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COMPENSATION INSURANCE 


AND THE 


PREVENTION OF ACCIDENTS 


The compensation policies of The Travelers Insurance Company afford the most complete cov- 
erage, satisfying the responsibilities of the insured under the compensation law. 


These policies also provide, as the result of over Twenty Years’ Experience, an unequalled service 
of Inspection and Safety Engineering for the Prevention of Industrial Accidents. 


In 1914 The Travelers made over 162,000 inspections for the elimination of industrial accidents. 


The Travelers service provides an investigation of plants and equipment, advice as to the elimi- 
nation of danger points, installation of efficient and economic safety devices, handling and storage of 
material, factory methods and supervision. 

The company has paid over $2,000,000 for the prevention of accidents by inspection. 

THE PREVENTION OF ACCIDENTS IS THE MOST ESSENTIAL FACTOR IN REDUCING 
THE COST OF COMPENSATION INSURANCE. 

The Travelers is the Greatest Accident and Compensation Insurance Company in the World. 
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Reserves and all other obligations......... $84,634,000 


Including Special Workmen’s Compen- 
sation Catastrophe Reserve......... $1,000,000 


Cited aan US. ws ook kh ctcee s foscicc’ $13,088,000 


THE TRAVELERS INSURANCE COMPANY 


HARTFORD, CONN. 
NEW YORK BRANCH: 76 William Street 


JAMES G. BATTERSON, H. L. HERRINGTON, 
Resident Director. Manager Liability Department. 












































Business Houses Can Be Made Secure 


against loss through the death of any 
member of the firm by carrying 


Equitable 


Co-Partnership Insurance can speak upon things literary and American with an 
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It enables the firm to meet any demands that vest—or have money al- 
a make on account of a mem- ready invested—you can S. a 
It is an available asset. Good as collateral profit by reading Jas- ‘Che 

security, and has a table of guaranteed yearly per s Hints to Money- R E P U B L] Cc 
increasing loan and cash values. It is not Makers” which are a A Weebly Journal of Opinion 


an expense, but an investment. feature every week of ‘ 
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The Equitable Life Assurance Society L e sli e's OF THE HOUR” 
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ERMANY, by her word, guaranteed the 
G concessions would be carried out. 
There was no occasion for distrust ”’—the 
German Imperial Chancellor. If Italy when 
she refused the proffered German guaran- 
tee of the concessions offered by Austria 
had Belgium in mind she could not be 
blamed for distrusting Germany’s word. 
Out of her own mouth Germany stands ton- 
victed of having done a “ wrong” to Bel- 
gium because of military expediency, or 
national necessity, as Germany chose to de- 
scribe it. Possibly Italy thought that mili- 
tary necessity might lead Germany to value 
her guarantee of Austria’s concessions as 
lightly as she actually did value her guaran- 
tee of Belgium’s neutrality. 

pines a 

T would be hard to conceive of any out- 
come of our note to Germany which 
would do greater violence to the spirit in 
which the demands contained in that note 
were made than a prolonged argument in 
the form of diplomatic exchanges between 
this country and Germany in the course of 
which pretty much everything would be dis- 
cussed save the essential issue raised in our 
note. It may reasonably be taken for grant- 
ed that, while neglecting nothing which 
would smooth the way for a peaceful solu- 
tion of the crisis created by the sinking of 
the Lusitania, the Government of the United 
States will not fail to stand unequivocally 
by the demands which it has made. What 
we have asked of Germany we have asked 
fully as much for the protection of the 
rights of humanity as for the protection of 
the rights of Americans. That is a position 
which at this juncture of the world’s af- 
fairs this country can be proud of having 
taken. It could not abandon it without sub- 
stituting for that feeling of pride a feeling 
of shame begot of its own unwillingness to 
uphold its deep-rooted conviction in a mat- 
ter which is of utmost importance to the 

whole human race. 

acti te 

HE understanding arrived at for the set- 
tlement of the claims of American 
packers growing out of the seizure by Great 
Britain of meat-laden ships is the latest 
of a number of agreements reached between 
American shippers and the British Govern- 
ment without the official intervention of 
our State Department. A memorandum of 
the British Government which was inter- 
preted here as possibly putting an official 
stamp on these agreements threatened for 
a time last week to put an end to the in- 
formal co-operation of our State Depart- 
ment in the working out of the claims ad- 
vanced by American shippers. The dis- 
avowal of the British Ambassador of any 
claim on the part of Great Britain that these 
understandings had the status of official 
agreements assured the continuance of the 








old arrangement. Its informality appears 
to be one of its chief advantages from a 
practical point of view. Shippers as a 
workaday measure for the facilitation of 
their business can make concessions which 
the Government could not make. The indi- 
vidual can yield rights or accept conditions 
which the Government could not yield or 
accept. These arrangements, among other 
results, have brought about freedom from 
annoyance in the shipping of copper, have 
made possible the importation of British- 
grown rubber and have brought amicable 
settlement of large claims for detained car- 
goes. They seem so far to have worked 
very well. 
oe 

WO conspicuous transactions in interna- 

tional credits since the outbreak of the 
war have been arranged in London on the 
basis of a deposit of gold against a credit 
several times larger. It was first done in 
the case of a Russian loan, and it has now 
been done again in the case of the $300,- 
000,000 credit which England has agreed to 
advance to France. A condition of that 
credit is the transfer to England of $100,- 
000,000 in gold outof thereserves of the Bank 
of France. A substantial part of this gold 
has already been sent to England. It seems 
likely that later on similar arrangements 
may be made here. In any event, the gold 
which we are now receiving from Europe 
will be available as reserve against any 
credits which we may later grant to Euro- 
pean countries. We have already received 
enough gold since the tide turned in our 
favor to supply the required reserve against 
five or six hundred millions of credit, and 
we have yet granted no such amount. As 
gold continues to come in additions will be 
made to the amount of credit which we can 
grant without drawing on the reserve re- 
sources which the country had at the start 
of the present gold inflow. 


paeahy See 
N manufacturing circles talk is being 
heard of a possible scarcity of labor. Al- 


ready a great scarcity of skilled labor in 
certain lines of manufacture is reported. 


Relevant Annotations 


By The 


N theory a corporation is a very simple 
I structure. The shareholders are the pro- 
prietors. They own the business. Its profits 
belong entirely to them, also its deficits. If 
the earnings are insufficient to pay the run- 
ning expenses, the interest on borrowed 
capital and the principal of debts as they 
come due, then the owners have to decide 
whether to abandon the business to the 
creditors or put in enough new money out 
of their own pockets to keep it solvent. The 
creditors are the bond and note holders. 
They have nothing to say about the man- 
agement of the business, so long as they 
receive their interest and principal as due. 
They hold the same relation to the corpora- 
tion that a mortgagee holds to a piece of 
real estate. He has no authority on the 
premises unless the interest or principal of 
his claim is in default, and then he takes 
possession. The owner, who has abandoned 
what equity he has, moves away. 

In practice, a corporation is not like that 
at all. It is not like anything that can be 
comprehended in theory. It has a kind of 
power or authority derived perhaps from 
the sheer necessity of performing the phys- 
ical work for which it was created in the 
first place, and of performing it uninter- 
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waive payment of the debt, and agree to an 
extension of the notes, then they will re- 
ceive their interest, for, although the cor- 
poration has not the funds to pay off the 
notes it does not deny that it is able to pay 
the interest. This means that the Missouri 
Pacific Railway, itself, as a corporation, 
threatens to go into bankruptcy unless the 
noteholders forego their right to be paid off 
on the maturity of the debt. 

It is not the first time that has hap- 
pened. Only a few weeks ago another rail- 
road announced in large display type that 
if all the holders of a large amount of its 
notes did not agree to an extension of them 
it would be impossible for it to avoid a re- 
ceivership. There was no receivership, and 
yet it is hardly to be supposed that ail the 
noteholders so appealed to did agree to an 
extension. What happens in each of these 
cases is that a few noteholders—always a 
few—hold off to the end and are bought 
out by a group of men determined, within 
limits of cost, to see the thing through. 
These men are not philanthropists. They are 
secured and get their money back with in- 
terest, though perhaps not until a long time 
afterward. 

Do you suppose this is a situation between 
the creditors on one hand and the pro- 
prietors on the other—that it is a kind of 
game between the noteholders, who want 
their money, and the stockholders who do 
not want to pay them? Well, it is nothing of 
that kind. For, while the holders of the 
Missouri Pacific Railway’s notes are pon- 
dering the ultimatum, the holders of Mis- 
souri Pacific stock (the theoretical owners 
of the property) are waiting to hear how 
many dollars per share they are going to 
be assessed, whether the noteholders agree 
to extend their notes or not. 

Quite independently of anything else, the 
Missouri Pacific Railway must have a great 
deal of new capital for purposes of “rehabili- 
tation.” That is a word now in vogue to 
denote the process of fattening a railroad 
that has suffered a general physical de- 
terioration. The new capital cannot be bor- 
rowed on bonds or notes, that is, from 
creditors, because the unhappiness of the 
existing creditors has been too much adver- 
tised and others willing to lend to the Mis- 
souri Pacific on its notes and bonds are not 
to be found. Therefore, in theory, the own- 
ers, who are the shareholders, shall have 
either to put up a lot of new capital them- 
selves or abandon the railroad to its credit- 
ors. But the shareholders, as has been said 
already, are waiting for a “plan.” Some- 
body will produce a plan. Somebody always 
does. The owners, whose names are kept 
in a great book, will be notified of it by 
mail, when it is ready, and told how much 
they will have to put in. Then they can 
either pay the assessment or quit. To quit 
would mean to sell their shares in the mar- 
ket, at some nominal price, or just to let 
them lie in the bottom of the tin box and 
die. The shareholders never invent a plan 
of their own, are never satisfied with the 
one that is invented for them, and are 
always averse to put up any more money. 
Who really invents the plan? Those few 
persons who are interested enough to do it; 
who attend to the corporation’s business, as 
the actual owners never do. And they are 
not philanthropists. Why should they be? 

In the event of the creditors insisting 
upon payment before the stockholders have 
been “assessed” by their corporation for 
enough money to keep things going, then 
there is a receivership, and that is of all 
things the very strangest thing that can 
appen to a corporation. Nobody ever quite 
nderstands it. If you don’t yourself you 








need not feel humiliated, for even the 
shrewdest Wall Street people are baffled by 
it. Invariably, just before bankruptcy is an- 
nounced, the stock of the bankrupt corpora- 
tion has a sudden rise on the Stock Ex- 
change. It is rumored that the funds will 
be miraculously provided, or a “deal” is 
about to be consummated between the poor 
corporation and a very rich one, or that the 
rumors of a receivership were designed only 
to enable scheming insiders to buy a lot of 
cheap stock. 

Then, suddenly, the news comes that the 
court has appointed receivers for a $200,- 
000,000 corporation on a petition in involun- 
tary bankruptcy filed against it by a cred- 
itor holding an unpaid claim of $217.86 for 
patent rail fasteners. The owners of the 
railroad know nothing about it. The holders 
of notes and bonds in default know noth- 
ing about it. In theory they should be the 
ones to petition for receivers. What has 
happened in that case was that the cor- 
poration itself, on seeing that the worst was 
bound to come to pass, selected a friendly 
creditor or two out of many and procured 
them to throw it into bankruptcy. Those 
first and friendly creditors always petition 
the court to name as receiver the man who 
has been President of the corporation. 
There is no objection, and it is done accord- 
ingly. The ex-President goes back to the 
same desk he was using and conducts the 


affairs of the railroad exactly as before, 
except that he is under the orders of the 
court. The proprietors and creditors have 
nothing to say about it. That is really no 
great hardship. They had nothing to say 
before. 

The President, who has therefore been 
unable to spend all the earnings for rails and 
ties and new equipment, because it was 
stupidly necessary to maintain a pretense of 
solvency and, therefore, to pay away a part 
of the earnings as interest to creditors, now 
is oblivious of creditors. The court allows 
him to spend earnings as he likes to spend 
them, and in that way a railroad property 
is often better off bankrupt than solvent. 
In time it begins to show some fat. Pres- 
ently there is a “plan.” The creditors 
yield something and the shareholders pay 
something, according to the plan. On the 
next cloudy day a Sheriff stands on the 
Court House steps and offers a $200,000,000 
railroad to the highest bidder. Another man 
makes a bid, and the Sheriff says: “ Sold!” 
It was all arranged beforehand. In a few 
days more the creditors and the proprietors 
get new pieces of paper in exchange for the 
old, (the creditors’ bonds and the pro- 
prietors’ shares,) a new corporation is 
launched, differing from the old only by so 
much as railway for railroad. 
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To Suit This Market 


What Foreign Securities Should Be to 
Find a Ready Sale in the 
United States 


By MORTIMER L. SCHIFF 
Of Kuhn, Loeb & Co. in an Address Before the 
Pan-American Financial Conference 


T is very important that the investor should 

be assured that a borrowing country is economic- 
ally administered, that in its annual budget income 
and expenditures balance, and that the proceeds 
of any loar wanted are to be used for productive 
purposes. From the point of view of the investor, 
dreadnoughts and rifles are not good security. It 
seems to me that a country should provide out of 
its own budget through taxation of its own people 
or by internal loans provided by them for all that 
might be called its non-productive expenditures, 
and that it should restrict its foreign borrowing 
to purposes such as public works, railroads, irri- 
gation, &c., as may be self-supporting. * * * 

I would also venture to suggest that in financ- 
ing productive enterprises in foreign countries the 
most acceptable form of security is a bond having 
a direct lien upon the enterprise itself and guaran- 
teed by indorsement by the Government, rather 
than a direct Government cbligation. I well know 
the disinclination on the part of many Govern- 
ments to pledge specific security, but I firmly be- 
lieve that by doing so and making the bonds to be 
issued primarily the obligation of the enterprise 
for whose purposes the proceeds are to be used 
the best results can be accomplished and the best 
market be secured. This is of course based on 
the proposition that Governments should be ad- 
ministered like large corporate enterprises, in a 
businesslike manner, and that public works are 
undertaken not for political purposes, but because 
they are needed by the country and will yield a 
proper return. 

Where, however, it is not feasible to issue such 
a guaranteed obligation, and a direct obligation of 
a Government is, for one reason or another, the 
type of bond selected, a definite pledge for the 
service of the loan of all or a portion of some 
definite form of governmental revenue will always 
prove of advantage. This may not always be 
necessary, and I can well understand that Govern- 
ments dislike doing this, but with countries still 
in course of development and dependent on foreign 
financial assistance the investor seems to feel that 
he has the right to expect that some definite se- 
curity be given. While at the start it may be 





necessary to do this to open markets and inspire 
confidence, if in the course of time the record of 
the borrower justifies it, the normal course of 
development may permit the placing of loans not 
specifically secured. 

Our public has never taken kindly to debentures 
or other unsecured obligations and has become ac- 
customed to mortgage security. If, therefore, it is 
desired to interest the American public in foreign 
securities it is important that in every instance 
where feasible mortgage security should be given. 
From this it follows that the laws in foreign 
countries, where these securities are domiciled, 
must be such as to give full protection to the 
foreign lender, so that in case of need he can 
proceed without difficulty to foreclose upon the 
property on which he has a lien. Any difficulties 
in the laws as to this will militate very much 
against the possibility of placing such securities. 

Loans to be placed in this country should also if 
possible bear a definite relation to trade with this 
country and the proceeds should be used for such 
purposes as will best further this. Our investors 
will give a much more favorable reception to a 
loan which they feel stimulates our trade than to 
one issued for purely internal needs of the borrow- 
ing nation. The exact form of the obligation is 
a matter which must be dealt with in each partic- 
ular instance and no general rule can be laid down 
as to this, as it depends almost exclusively upon 
conditions existing at the time of the negotiation. 
At certain times a short term note is the only 
feasible type, while at others a long time or a 
serial bond can be sold to good advantage. 

As a general proposition, however, it seems to 
me that short term securities should be avoided, 
if it is at all feasible, even if by doing so the bor- 
rowing Government is obligated to what may seem 
to be a high rate of interest for a longer period 
of time. If conditions should change and money 
be procurable at materially lower rates advantage 
can be taken of the redemption provision, which 
should be embodied in every long time bond, but, as 
a matter of fact, experience has shown that, as a 
rule, there is no economy in short time borrowing, 
to say nothing of the danger of running up a con- 
siderable debt with an early maturity. For the 
same reason, a sinking fund should also be pro- 
vided, if in any way possible, to reduce the amount 
which must be eventually refinanced. 

It is, of course, of the greatest importance that 
such type of security be selected as the issuing 
houses can unqualifiedly indorse. On the other 
hand, the issuing houses must co-operate in making 
the securities of such character as to render it 
certain that the borrowing nation can surely and 
punctually meet the engagements it undertakes. 
A security, even if successfully issued, whose terms 
are too onerous upon the borrower is not the 
proper one to offer to our public, and if, as a result, 
defaults should occur the effect may be disastrous 
upon further placing of foreign loans. 
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Enter a New Belligerent 


Trade Has to Adjust Itself to New 
Conditions Created by Italy’s 
Entry Into the War—-What May 
Result in Our Commerce with 


Europe 


OMPLICATIONS in the war bring trade 
complications and opportunities in their 
wake. That has been well illustrated in the 
last few months. It is apt to be demon- 
strated again by Italy’s change from the 
position of a watchful observer to that of an 
active participant in the great struggle. 

If the returns on the foreign commerce 
of the United States prior to the outbreak 
of hostilities are compared with those since 
the war began they show—curiously 
enough, considering the vast changes that 
have been wrought—little difference in 
the ratio of our total trade with the belliger- 
ents to our total trade with the world. In 
the fiscal year ended June 30, 1914, our com- 
merce with the warring nations constituted 
48.8 per cent. of the total trade; in the eight 
months since the beginning of the war for 
which complete staitstics are available— 
Aug. 1, 1914, to March 31, 1915—tthe ratio 
has declined slightly, standing at 47.3 per 
cent. That is such a trifling loss as to give 
on its face no indication of the great up- 
heaval which has occurred. It is only when 
the returns are examined in detail that the 
remarkable differences appear. 


IN TIME OF PEACE 

As showing the extent of our trade with 
the nations now at war, in the last year of 
peace, the following figures, for the fiscal 
year ended June 30, 1914, are presented: 





Ratio Ratio 

to Our to Our 

Impo Total Exports Total 

Country. fro1 Imports. to Exports. 
Aust.-Hungary.. $20,110,854 ..3 $22,718,258 Oo 
eee 41,055,552 2.2 61,219,895 2.6 
France e-» 141,446,252 7.4 159,818,924 6.8 
Germany . 189,919,156 10.0 344,794.276 = 14.5 
Italy ....c0..0.. 56,407,671 2.9 74,235,012 3.1 
SHRED. 60s ccecs 23,520,157 1.2 31,503,149 1.3 


Serbia and 


Montenegro .. 1,949,835 0.1 9,462 pus 
*Turkey 20,845,077 1.1 3,328,019 O.1 
15.5 594,271,863 25.1 


United King’m, 293,661,504 


All European 
Belligerents 
Total imports of 
Total exports of United States 

*Including their Asiatic 


Relatively the greatest change in our 
trade with these countries, taking them to- 
gether, has beeninimports. As they turned 
suddenly from productive activity to the 
work of destruction, and also, in some cases, 
because they were so hemmed in as to make 
shipments to the United States extremely 
hazardous, if not impossible, the volume of 
imports dropped greatly, and in relation to 
our total imports the loss was even more 
pronounced. In the last complete fiscal 
year, our imports from them amounted to 
41.7 per cent. of the total; in the eight 
months ended March 31, last, it was only 
52.4 per cent. 


SMALLER IMPORTS 

Save for Italy and the United Kingdom, 
every country in the list shows a decrease in 
the ratio. It is in the imports from Ger- 
many that the greatest loss is seen, how- 
ever. In the last fiscal year we bought 
from that country goods to the value of 
almost $190,000,000, while in the eight 
months from the first of last August to the 
end of March such purchases were at the 
rate of only $100,000,000 a year. Even this 
must be substantially reduced when the re- 
turns for the entire year are in, for the 
greater part of the $66,000,000 entered in 


$1,291, 699,358 54.6 
o $1, 886 


2,364,579, 148 


$788,693, 798 41.7 


United States..... 


possessions, 


1915 


the period was in the opening months of the 
war. 

Direct trade with Germany and her allies 
has practically ceased, and an important 
part of the indirect trade, which had been 
carried on largely through Italy, will, in all 
probability, now come to an end. The trade 
with Austria-Hungary and Turkey was com- 
paratively unimportant, but the losses were 
nevertheless relatively almost as great. 


LOSS FROM FRANCE 

With a large part of France invaded— 
a particularly active industrial part, too— 
it was natural that our imports from that 
source should be very materially reduced, 
both relatively and actually. The relative 
loss amounted to 2.5 points. Assuming that 
imports from that country were to continue 
at the same rate as they have been coming 
in during the last eight months, the end of 
the fiscal year would find a decrease in the 
volume amounting to from 40 to 45 per cent. 

Some more striking changes are found in 
the export figures. While the imports have 
been declining, our export trade with the 
belligerents, considered as a whole, has in- 
creased, both actually and relatively, in the 
war period. It is true that exports to Aus- 
tria dropped to almost nothing—for the first 
eight months of the war they totaled under 
$3,000—and to Germany, the total reached 
less than $14,000,000 against $344,000,000 
in the fiscal year ended June 30, last, but 
these losses have been more than offset by 
the gains in other directions. Belgium, 
alone of the Allies, shows a big decrease, 
but that is to be expected in view of the 
fact that for a considerable part of the time 
much of her territory has been occupied by 
the Germans, and her industrial life in a 
state of paralysis. With Russia we have 
about held our own, actually and relatively, 
which, considering the difficulties in the 
way of communication, is a very good show- 
ing indeed. 


OUR PRINCIPAL CUSTOMERS 
The greater part of our enormous sales 





have been to France and the United 
Kingdom. The ratio of our exports to the 


former in the war period was 12.5 per 
cent., against only 6.8 per cent. in the 
last fiscal year, and this increase was 
made in the face of a remarkable rise in th 
volume of exports as well. The actual fig- 
ures show that French purchases in the 
United States were greater by $59,000,900 
in the eight months than they were in the 
complete previous fiscal year. To the 
United Kingdom, which, as in normal times, 
is still our biggest customer, we sold $596,- 
000,000 worth of goods in the eight months, 
against $594,000,000 in the full year under 
discussion. These figures are given in de- 
tail in the following table, showing our trade 
with all the European belligerent nat 
from the outbreak of war to the end of 


March: 
—August 1, 1914-March 31, 1915 
Ratio Ratio 
to Total to Total 


Imports Exports 


Imports. of U.S. Exports. of U.S 





$7,125, 148 OF $2,700 

Belgium 5,445,554 OD 10,470,027 0.6 
France 51,715,246 1.0 218,897,014 12.5 
Germany 15,650,440 6.5 13,876,046 0.8 
Italy 33,516,914 3.2 134,549,672 7.6 
*Russia 1,485,080 Oo 22,357 595 1.3 
Serbia and 

Montenegro. . 374,216 60,121 
*Turkes ‘ 9,922,508 Oo 580,302 P 
United Kingd’m 164,985,921 15.7 596,097 S62 $3.5 
All Europea: 

Belligerents. . .$341,227,016 52.4 $996, 802 250 56.1 


Total Imports of United States........... 
Total exports of United States........... 
*Including their Asiatic possessions. 


It is on our trade with Italy that the 
most interest centres at the moment, now- 





ever, because 
tions which a1 


hanges in trade rela- 
to result from her en- 
try into tl statistics show 
that in th | year we imported 


from Italy worth of good 


which repre cent. of our total 
import trad to Italy were sub- 
stantially larg ting to over $74 
G00,000 the total exp 
trade fark 1 res brought abo 
by v yht months of th 
war, import ere at the rate of 
neari » which was a com- 
parat ase, and relativel 
they import trade with 
other count much more rap 
rate. B 1e chief interest 
found. Ag: ).000 for the last com- 
plete took in the eight 
M0 35,000,000, and the 
ratio to t trade of this coun- 
try 1 r cent., all despite 
the f this period Italy 
was 
TRADE DETAI 
TI n our trade with 
Italy I peace are given 
belo 
30, 1914) 
IMPORTS 
Whea Art works... $929,662 
Cop. & n ’e’roni, &c. 5,481,137 
Ra & 981,670 
if oaks 5,024,270 
Lu e oil.... 5,552,098 
Cotto ) S & mafrs. 9,103,188 
Toba Still wine 1,805,521 
Wo 
details of the 
trad period are given. 
The import important changes. 
Pern cant one is the de- 
crea arly 50 per cent., 
in the i imported. It may 
be | the assumption that 
lial) her own food re 
sources aga yssibility of a war 
whicl ped, or that she was 
nding t opean nations, where 


Imports fron in the War Period 


August 1-March 31— 

14-15. 1913-14 

Art 6.985 $543,575 
Mara 1.311 3,602,682 
Nu 927 584,389 
Ha 10 712,363 
Ct ) 62 3,674,726 
)] i. 928 3.527.624 
Sil 14,981 5,451,259 
Sil 920 915.165 
St 0 1,236,663 
the dema ids must certainly 
have been § n it was on this side. 
On the san might be supposed 
that import which have con- 


would have been 
smaller al fact, 
approximate ume. The only other 
equential change is 


siderable 1 ue, 


figures are, in 


item showi 
raw f which fell off with 
the slackening 1e demand from this side. 
WHEAT TO ITAI 

The expo vever, show more nu- 
merous al iteresting variations. 
The outstand ture is the tremendous 


jump in th wheat. Against $1,- 


$44,384 in months ended March 
31, 1914, th »f that commodity to 
Italy aggrega 4,690,000 in the corre- 
sponding eig ths of war. Of course 


e grain played an im- 
great increase, but a 
shows an almost 

ly startling ange. In the eight 
exports totaled 1,393,- 

‘ight months of war the 
801,376 bushels. It is 
as yet to say how much 


the higher p1 
portant part 
comp irison ) tity 
P 1 
equal 
months of pe 
uggregate 


naturally imp 
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of this enormous quantity was retained by 
Italy and how much was re-exported, but 
it may be reasonably assumed that a very 
large part, if not the most, of it was sent 
to Germany and Austria-Hungary. It is, 
however, possible that Italy, preparing for 
war in time of peace, retained more than has 
generally been supposed. The figures of 
Jtaly’s Austro-German trade would seem to 
support this supposition, but they are not 
available in sufficient detail nor in such 
authoritative form as to be accepted as proof 
that such was the case. It is probable that 
the statistics just published include only do- 
mestic exports. 

It is known definitely that a large part 
of Italy’s takings of copper went to Ger- 
many and Austria, though here again it 
cannot be said just how much of the metal 
crossed the Italian border after it entered 
that country. At any rate, the demand for 
copper was so great as to increase our ex- 
ports to her from 30,935,485 pounds in the 
eight months ended with March 31, 1914, 
to 70,345,140 pounds in the like period of 
this year. The value of these exports did 
not, however, increase so much as the quan- 
tity, which is explained by the fact that 
much of the metal went out when lower 
prices were prevailing several months ago. 

Despite the great slump in the price of 
raw cotton, Italy’s takings from the United 
States in the eight months of war were 
valued at $38,700,000, against $26,400,000 
in the same period a year before, but ex- 
in the War Period 

August 1-March 31— 
1914-15. 1913-14. 
$234,945 $387,986 





Exports to Italy 


Agri. imp. and parts.. 


BO cc Lag camadee we 54,690,755 1,344,384 
Bituminous coal ..... ee - 8386 ‘<ccdnegne 
Copper & mfrs....... 8,935,690 4,624,629 
Cotton, unmanufact’d. 38,725,415 26,463,899 
rer 72,430 520,940 
Typewriters ......... 102,825 $29,771 
BE sce nasesccoeene 256,806 440,323 
ec s6eas tenenecee 276,870 354,006 
0 ee 771,713 257,284 


1,670,860 
207,064 
773,840 
391,652 

3,870,026 

1,535,947 


bikie a 1,271,515 
1,396,105 

603,565 
1,280,724 
2,327,518 


428,317 


Illuminating Oil 
Lubricating oils, &c.. 
Cottonseed oil 
Paraffin and wax of.. 
Tobacco, unmanuf’t’d. 
Wood, mfrs., and lumb. 


ports of 905,486 bales were made, against 
only 396,182 bales in the eight months of 
peace. The value of Italy’s takings of cot- 
ton from this country in the eight months 
was over $4,000,000 greater than it had 
been in the previous complete fiscal year. 
It is probable that a very large part of this 
commodity, too, went to Germany and her 
chief ally. 

If, as has been generally supposed, so 
much of Italy’s imports from the United 
States have been going to Germany and her 
allies, the closing of that channel] will react 
adversely upon manufacturers and _ pro- 
ducers in this country to some extent, 
though that indirect trade had already been 
greatly reduced by the embargo which went 
into effect some time ago. Against this, 
however, must be placed the opportunities to 
supply Italy with such articles as she has 
been buying from Austria and Germany, as 
well as with the munitions and other things 
which a nation at war must have, and pay 
well for. 

Most of Italy’s exports to Austria-Hun- 
gary and Germany have consisted in things 
which she will herself require, and there- 
fore, with few exceptions, the loss of her 
export trade with those countries is not 
likely to have a serious effect. One of the 
exceptions is that of raw silk. In the cal- 
endar year 1914 Italy exported to Austria 
and Germany about $13,500,000 of that com- 
modity, and it seems likely that the product 
will seek a market here, the only country 


which at this time has any market at all 
for luxuries. It may turn out to be a factor 
in further reducing prices, which are al- 
ready about 25 per cent. lower than they 
were a year ago. 

Of Italy’s imports from Germany, more 
than $35,000,000, or over a third, consists 
in machinery, manufactured and semi- 
manufactured iron products, other metal 
goods, and scientific instruments. Should 
her requirements of these things continue, 
there is little doubt that the greater part 
of them could be filled by this country, and 
they may afford a trade opportunity which 
will act as a stimulant to the already reviv- 
ing steel trade. There is little room for 
doubt that Italy’s requirements of other 
metal products in the form of war muni- 
tions will also be heavy, and her only ex- 
ternal source of supplies of any consequence 
is the United States. The same applies to 
cotton and woolen manufactures, of which 
she imported $10,000,000 from Germany 
last year, and to electrical appliances, rub- 
ber goods and many of the other things 
which she has been securing in the German 
markets, and which aggregate in value many 
millions of dollars. 

In one, at least, of the commodities 
which she has been importing from Ger- 
many we have already commenced to supply 
her needs. She took approximately $5,- 
000,000 worth of coal from Germany last 
year, probably the most of it in the months 
preceding the opening of the war. In the 
eight months of war, this country sent bi- 
tuminous coal to Italy to the value of more 
than $2,000,000, while in the same period 
of the preceding year we sent none at all. 

Italy’s trade with Germany amounted 
to about $165,000,000 in the calendar year 
1914, of which about $100,000,000 was in 


imports. Some of the more important items 
in the trade are estimated as follows: 
TO 


IMPORTS FROM EXPORTS 


GERMANY GERMANY 
Machinery .. .£14,000,000 Raw silk......$12,000,000 
Seientific instr. 8,000,000 Hemp 4,500,000 
COEE ceses ... 8,000,000 Leather 2,000,000 
Manufactured BABEB cccccccscse Seeeene 
iron products 6,500,000 Citrus fruits... 2,500,000 
Oth, met. goods 4,000,000 Vegetables .... 2,000,000 
Mfrs. of gold Cotton goods.. 2,000,000 
and silver 4,000,000 Pneumat,. tires 1,000,000 
Mfrs. of leath. 6,500,000 Chem. products 2,000,000 
Semi-manuf't'd Wines 1,000,000 
iron products 5,500,000 Marble . 600,000 
Chem. products 4,500,000 Hats ‘ 500,000 
Dyestuffs, &c.. 4,000,000 Dairy prod. ... 500,009 
Cotton mfrs... 4.500.000 
Woolen mfrs.. 5,500,000 
Silk mfrs 2,500,000 
Wood pulp 1,500,000 
Elec. appar. 1,000,000 
Prec. stones 2,000,000 
Rubber goods... 3,000,000 


1,000,000 
3,500,000 


Glassware .. 
Hardware 


Italy’s trade with Austria-Hungary in 
the calendar year 1914 aggregated about 
$85,000,000, of which more than $45,000,- 
000 was in imports. The estimated value 
of some of the more important items in the 
trade are given below: 

EXPORTS TO 

AUSTRIA-HUNGARY 
. $5,000,000 
4,000,000 


IMPORTS FROM 
AUSTRIA-HUNGARY 
.£16,000,000 


Lumber Vegetables 


Horses eee 2,500,000 Citrus fruits... 

Wood pulp.... 2,000,000 Raw silk...... 1,500,000 

Grain F 1,250,000 eee 1,500,000 

Iron and iron Dairy products. 1,000,000 
products 1,500,000 BRIGG ccésccccs 800,000 

Earthenw., &c.. 1,300,000 Rice ....ceecees 1,500,000 

Chemicals 1,500,000 

Silk Cocoons... 1,500,000 


There appear to be few of the items 
which Italy has been buying in the Aus- 
trian markets that could not be supplied 
by this country, always assuming that ship- 
ping facilities proved adequate. Certainly 
the United States could supply Italy’s re- 
quirements of lumber for the most part, 
and she is already exporting several of the 
other things. 


The Principal Domestic Exports 
For the month of April and the ten months ended April 30: 











VALUES 

April. —10 Mos. Ended April.— 

1914, 1915. 1914. 1915. 
GE. 6.naenn ds vedbueanesgesdssaancewketeae $508,976 $7,147,435 $5,598,595 $31,437,582 
WE isiNn an anu hatemee dane a vies haa kee 38,342 11,022,295 431,301 43,971,511 
re eer ee ee te 5,014,746 36,281,467 74,117,403 296,981,468 
PS cialtvidinesdadaabagundedkehaeweewe 4,067,182 9,616,568 45,785,640 77,869,916 

DME scicccncabanataswadnadacwern 34,977 1,245,872 390,128 ‘ 
SES EN © a5. c:ala nn haha Reeeowreieeew he ee eee 71,057 3,565,960 640,696 12,862,504 
IE a 00 scar dawdakendes teen gunn bee 190,892 259,047 1,904,888 2,309,592 
UUINANIEE -.c. &: cu gr hs ve A my beak rae aw lls a eae 1,044,248 1,433,911 7,978,094 7,744,126 
NE <u ah kw ds te earn eek wee ee ie la 1,747,818 5,617,213 22,722,978 36,714,705 
ee OO GRE, 6 ocakkavnscsadasacauan 1,726,351 2,504,574 19,912,997 20,265,536 
DE sc t¢cddnaenvabisencaendaens edawteee 3,309,343 4,101,231 46,125,559 46,586,418 
NT BNE inn 5s ct aieban ema tea ca enee 240,369 779,403 2,710,936 2,720,024 
Ps MUNN 6.04 56¢ennedededundceceandead ‘ 332,646 933,793 4,358,163 4,047,062 
Rt COED 6.0 cc ccessentedsocencinas ‘ 418,208 564,295 4,376,975 4,792,295 
TI so oho i eee ns eek 350,516 142,832 5,869,884 3,860,633 
UNE OD xp anu deawdeed poeccduawanne 7,058,143 3,840,150 61,990,993 42,770,482 
ee er ne ee ek er ae e 2,322,542 3,156,039 23,158,670 22,279,286 
Seen, WI (Oh ikc 6c. cscedccctvvasne ° 3,130,113 2,722,480 21,653,973 21,355,491 
Pe, GD GH ONE, cis cc nnnuvesanuacenss 1,659,570 1,438,371 12,198,997 15,427,638 
RD GEE i estcacnecexucdeesbunnceveks 1,282,518 3,294,167 12,271,232 17,541,637 
SE chs doccuccwausaedstceubainnmneds 24,606,174 33,022,938 566,877,007 330,494,409 

QUANTITIES 

April. —10 Mos. Ended April.— 

1914, 1915. 1914. 1915. 
Ss. icvgand de vada wade ametenauaeea bushels 680,395 8,788,867 7,570,312 40,080,092 
RD ios 6 dhen CkdRea Ske eee e " 91,575 16,875,680 970,031 73,736,038 
0 ER aS Re ree nee “ 3,065,861 22,756,660 78,140,784 235,394,008 
ME <ai~ cece eSaRawdedeadadedonel barrels 874,546 1,428,937 9,980,096 3,736,892 
DGD Cc eseesvacdecakwaw awa’ pounds 725,869 6,712,434 2,931,419 57,702,781 
_ Re es ae eae i 559,663 25,550,835 5,182,842 101,944,656 
DE MEO Giocxaeenceneneaweesas< - 1,900,454 2,309,443 19,258,77 21,960,203 
RGD cckcsacindsnevaseonsesawens 7 10,247,930 10,821,811 75,664,993 66,312,685 
DO: sewed wideunccedesneenexaawes a 12,597,687 43,694,094 107,405,399 270,810,108 
Hams and shoulders................ ” 12,485,162 18,142,811 138,327,286 138,734,367 
DEL  sectictasancaseeavedynnndeaaewe 29,813,226 38,242,518 406,084,064 419,577,152 
ONDE 65. oc cinvdawendune honaas 7 2,241,967 6,424,336 23,855,100 23,288,645 
Py I, SIE, vo ccecsceseoteckns - 3,056,134 8,325,797 39,805,184 36,534,764 
RO GOON occcicecsacaasesarves a 4,518,036 6,497,981 46,328,920 55,424,586 
RE OE n.écndacsasemdmdsndeoncteas gallons 8,765,543 8,345,247 122,621,243 116,122,640 
PE O00 occas daeekc age nenns ° 106,719,026 59,736,280 959,238,111 711,028,967 
RED ccc cuwaeignewamerees ™ 18,577,486 25,605,519 165,929,496 167,870,463 
Gasoline, naphtha, Gc......cccccces - 22,479,340 24,053,069 146,328,837 188,722,629 
Residuum, fuel oil, &c.............. - 63,491,833 53,204,530 463,585,940 558,721,634 
CN OD ces sckardchaseessescus pounds 18,174,676 45,655,219 172,006,009 259,455,909 
RD cccacecesetekawesedcaammanate bales 398,215 672,008 8,474,777 7,487,807 
COBOM cecccccccccsccs péesweucs ...-pounds 205,637,249 347,295,662 4,405,840,945 3,915,857,976 
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John. “Mitchell On ‘Compensation 


Finds Much Good in Operation of 
New York Law and Foresees In- 
creasedE fficiency Through Con- 
solidation of Work of Compen- 
sation Commission and State 
Labor Department—Part Played 
by Liability Companies 


HE Workmen’s Compensation Commis- 
¥ sion has offices high in the tower of 
the Metropolitan Life Insurance Building. 
John Mitchell, a member, who is made 
Chairman of the new State Industrial Com- 
mission, which supersedes both the Com- 
pensation Commission and the Labor De- 
partment, is located on the thirty-second 
floor. Such a location is conducive to re- 
flection. With the windows on either side 
open only an indistinct hum from the busy 
traffic centres below can be heard. The 
new Chairman is of a reflective turn of 
mind. He is a working man himself. 

When you call on Mr. Mitchell he is hear- 
ing arguments on compensation allowances. 
If you will wait until the morning session 
is over he will give you the first half of his 
lunch hour. Assume that you have waited 
and that Mr. Mitchell is listening: 

“Has the sense of security gained by 
workingmen under compensation laws less- 
ened the incentive to save?” At the ques- 
tion Mr. Mitchell stops thinking of the last 
compensation case heard and looks back at 
the time when he was a miner. He says: 
TOO LOW WAGES 

“IT should say it has had no such effect. 
You must distinguish first between the 
small class of skilled, organized workmen 
and the vast number of unskilled laborers. 
Laborers cannot save, no matter what the 
incentive. Their wages are lower than they 
should be. Their pay is so small that a few 
dollars accumulated quickly disappear in 
times of unemployment or sickness. La- 
bor’ reward has not kept pace with the pay 
in the trades. Nor has it advanced any- 
thing like the cost of living. The lot of the 
unskilled workman is not enviable.” 

There is no cant in Mr. Mitchell’s voice. 
He states what he believes to be an unfortu- 
nate sociological fact. 

“ Skilled labor, organized, usually gets its 
deserts,” he goes on. ‘“‘ As between unor- 
ganized skilled labor and organized labor of 
a lower order the latter fares better on the 
payrolls. Workingmen used to save to own 
their homes. Perhaps they are doing it now 
in small communities, but ownership of a 
home in New York City and in the other 
large centres is, of course, out of the ques- 
tion.” 

“The compensation law in this State has 
been in force for nearly a year. Has it 
proved a success, Mr. Mitchell? ” 

“It is a mighty good thing. It places the 
cost of accidents where it belongs, taking it 
from the individual, who cannot stand it, 
and putting it on the community. For after 
all, practically all of the expense involved 
is passed on to the general public in slightly 
increased prices. 

“You ask me what that expense amounts 
to. The system has not been in force long 
enough to determine accurately, but it is 
not prohibitive. We estimate it at about 
1.15 per cent. of the payrolls, or perhaps a 
little under that. The minimum rate the in- 
surance companies are allowed to charge is 
about that, and they are charging close to 
the minimum. The annual payroll in New 
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York is about $1,000,000,000, and the new 
insurance costs upward of $10,000,000. 

“ That does not mean $10,000,000 per an- 
num added to production costs, however. A 
Justice has been quoted as saying that since 
the new law took effect civil cases in his 
court have been reduced 30 per cent. In New 
York City the reduction should be greater. 
I don’t say that it will be possible to cut 
court expenses 30 per cent., but that much 
more work can be cared for with the forces 
now existing. That means a saving that is 
enormous. Then, too, most big employers 
have always paid large sums for liability in- 
surance. 

“ Approximately 67 per cent. of the pre- 
miums goes to the injured men, and 33 per 
cent. to administration and profits. The 
State fund is handled at a much lower cost.” 

“ Does the knowledge that he is protected 
by accident insurance tend to make a work- 
man less careful, and so increase the num- 
ber of accidents?” 

MALINGERING UNPROFITABLE 

“We have no figures indicating that. 
The rewards are not enough to make it prof- 
itable to be injured. A worker gets nothing 
for the first two weeks and only two-thirds 
of his pay after, that. We have not aver- 
aged the periods of disability yet, but in 
Great Britain they run from five to seven 
weeks. A man laid up five weeks would get 
less than half his usual pay for that time, 
and his medical expenses. For amputations 
the compensation is fixed, ranging from 
seven and a half weeks’ pay for loss of the 
first phalanx of the little finger up to sixty 
weeks for the loss of the whole thumb, 244 
weeks for the loss of a hand, 312 weeks for 
an arm, and so on. 

“ After all, pain is the great deterrent 
that keeps down injuries, not fear of lost 
time or reduced earning power. The 
worker on a machine jerks his hand out of 
danger from instinct. If there were a form 
of injury that did not cause pain it would 
be common. I do not look for any increase 
in the number of accidents under the work- 
ings of the compensation law. Rather, I 
should say there will be shown a decrease, 
for the insurance companies and employers 
naturally see to it that the accidents are 
guarded against so far as is humanly pos- 
sible. 

“Our present compensation law did not 
really go into operation until July 1, 1914. 
There were just as many accidents on that 
day as there were yesterday, or will be to- 
morrow. In other words, our bureau was 
launched with business at the maximum on 
the very first day. There are not many en- 
terprises that have that experience. We 
have had so much work to do that we have 
not had much opportunity to collect sta- 
tistics or to study ourselves. 

TO INCREASE EFFICIENCY 

“The new arrangement, by combining 
the Compensation Bureau and the Depart- 
ment of Labor, will work out better, I am 
convinced. There has been a good deal of 
talk of politics and patronage, but the mo- 
tive for the change was economy and in- 
creased efficiency, and I think those ends 
will be attained under the new arrange- 
ment.” 

“Ts the ignorant workman protected 
against a scheming employer under the com- 
pensation law,” Mr. Mitchell was asked. 

“They all get the same treatment. If an 
injured employe accepts a private settle- 
ment it is necessary for the agreement to 
be approved by the commission, and, of 
course, if the workman is not getting fair 
treatment we do not accept the settlement. 
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years’ compensation in one sum upon re- 
marriage. For each surviving child under 
18 an additional amount of 10 per cent. of 
the wages is allowed, but the total amount 
payable cannot exceed two-thirds of the de- 
ceased’s wages. Where there is a surviving 
child but no widow or dependent widower, 
15 per cent. of the wages is paid for each 
such child until it is 18 years of age; the 
total payments again being limited to two- 
thirds of the deceased’s wages. 

Where insurance companies accept com- 
pensation risks no effort is made to restrict 
employment to men and women with no de- 
pendents, but in some extra-hazardous risks, 
such as the manufacture of explosives, the 
married man with a family is usually 
barred. Powder plants cannot get regular 


Traps ‘for the Unwary 


compensation insurance in New York State, 
and in other States where provision is made 
for them the rate is so high as to be prohibi- 
tive. Thus, in the case of West Virginia the 
rate is 32 per cent. of the payroll, making 
it neeessary for the powder companies to 
carry their own risks. This explains a 
current advertisement of one of the big 
powder companies for single men to work 
in West Virginia. A beneficent feature of 
this high rate is the influence it has upon 
the companies in taking precautions. La- 
bor is housed in many small buildings wide- 
ly separated to avoid a large loss of life 
through an explosion, and stringent rules 
are enforced to prevent men from causing 
accidents through sparks from nails in their 
shoes, or through carelessness with matches. 





Clever Schemes, Baited with the Magic Word ‘‘Bond’’ or Easy Method of 
Buying Homes, Which Attract the Frugal and Take 
Their Savings with False Promises 


iy official of the State Banking Department, 


whose work has been largely in connection 


with the liquidation of failed “ savings 


’ companies, 
has reached a strange conclusion. It is that the 
people who have the hardest time saving a few 
dollars for a bulwark against poverty in old age 
are the easiest prey of dishonest financiers. Liter- 
ature that shou!d insult the common sense of an 
investor gets his money. A woman who will not 
let a grocer charge her 34 cents for butter when it 
can be bought within five miles for 33 cents, who 
weighs the meat sent in by the butcher, and saves 
odds and ends of laundry soap for use in the dish- 
pan, will take $500 accumulated through years of 
scrimping and trust it to the first promoter who 
promises her a higher rate of interest than she is 
getting from the savings bank. And then, oddly 
enough, she usually hastens to her bank or a friend 
who knows law to make inquiries. 

Not all promotions which lead into the bank- 
ruptcy courts were conceived in iniquity, and not 
all schemes so conceived lead into receiverships. 
There are cases where dishonest schemes have 
prospered and become purified, but they are too 
rare to count. As a rule, no company or associa- 
tion that asks to be intrusted with your money is 
any better than the men who are back of it. If 
their reputation is clouded their company is quite 
certain to end in disaster. 

There is hardly a State in the Union that ade- 
quately safeguards its citizens’ savings. Self- 
styled financiers have learned that nothing is easier 
than to comply with the letter of all the laws on 
the statute books in promoting concerns essentially 
dishonest. It is not necessary to go outside of New 
York City to find companies which could not be 
touched by law until too late to save anything for 
their misguided victims. The real protection of 
the investor is not in the laws, which place double 
padlocks on the door after the horse has been 
stolen, but in the knowledge and experience of old- 
line bankers and other substantial business men 


who are willing to give their advice on investments. 
THE UNSECURED BOND 

One of the oldest and most popular devices for 
separating thrifty persons from their savings is by 
means of “ bonds” which are not secured either as 
to principal or interest. Too many people act on 
the theory that a bond is a bond, whether it bears 
Middle 


Some of the worst of the 


the name of a standard railroad or the 
America Pecan Groves. 
so-called bonds placed with inexperienced investors 
have apparently the best kind of security back of 
them, land. The land is there, but between title 
to it and the claims of the bondholders there is 
usually a big mortgage. 

According to a State official of long and painful 


experience, nearly every land investment scheme 


that comes to grief is promoted along the same 
lines, to wit: a number of men of questionable 
honesty acquire property and form a real estate 
loan and security company. The land held by the 
promoters is either sold through a dummy to the 
company at fictitious value, or is put in as the 
promoters’ share of the paid-in capital. To give a 
measure of reality to the book value of the property 
a big mortgage is placed on it and sold to a dummy 


connected with the founders. Bonds are issued 


against the false equity supposed to exist between 


the value of the land and the mortgage. The bonds 
are sold, usually on the installment plan, to unwary 
investors, and the interest is paid out of principal. 
In practice, these payments are charged against 
surplus, but the surplus is created by periodically 
marking up the already overrated land. If a piece 
of property enjoys a real appreciation through 
some unlooked-for development it is sold to one of 
the insiders at less than its value. 

If the promoters of ene of these companies are 
heartless, as seems to be the rule, the innocent in- 
vestor in its bonds stands no chance of recovering 
his money. When the possibilities of the scheme 
have been about exhausted and it is considered a 
waste of money longer to continue interest pay- 
ments on the bonds, the dummy holder of the mort- 
gage steps in and forecloses, leaving nothing but 
some office furniture for the bondholders. 


SMALL SALVAGE 


One of these alleged security companies now in 
process of liquidation by the State Banking De- 
partment of New York was unable to realize in the 
settlement more than 50 per cent. of the amount of 
mortgages on its land. The bondholders got three 
cents on the dollar from the remains of the money 
they had paid in. Yet this concern had the appear- 
ance of a reputable real estate company and made 
its appeal to persons who had means of learning 
its true status. 

As a rule, the capital paid in, as reported by 
land development companies, is not at any time in 
the treasury in cash. The promoters operate solely 
on the money paid in by investors. They are free 
from regulation and examination, for they make no 
reports, and if the Directors are dishonest they 
have a free hand until trouble comes with the wan- 
ing popularity of their scheme. 

The evil of such companies is the more per- 
nicious because they are modeled along the same 
concerns which have been con- 
spicuously successful. In selling bonds of the 
unsound promotions the selling arguments are 
based on the experience of the conservative com- 
panies. Between these two classes of issuing 
companies are many which are neither good nor 
bad but which may turn out to be either. 

One such concern, which may be in the hands of 
honest men, is now working up territory in a West- 
ern State on a proposition to loan money to home 
builders at one-half the ruling rate for such loans 
in that section. The possibility of borrowing on 
such terms makes a strong appeal to people of 
small means, and the company’s literature, at first 
glance, seems above reproach. A little study of 
the conditions attaching to the “cheap” money, 
however, makes it appear extremely doubtful if 
any of the subscribers will be able to get leans, and 


general lines as 
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it is net unlikely that most of them -will lose what- 
ever money they put in., This copcern advertises 
that it has an authorized capital of several hundred 
thousand dollars, but makes no representations as to 
any paid-up capital, and the inference from its 
“ literature ” is that the prometers are contributing 
nothing but their experience. 


AN OLD PLAN 


The plan followed by this company is old and is 
not impossible of success if the managers are trust- 
worthy. Investors are asked to pay in $15 a 
month for 60 months, making a total contribution 
of $900 in a period of five years. At the end of 


that time the bond matures for $1,000. The 
same payments made to a savings bank and 
increased by compounding the interest would 


amount to more than that sum. In addition to the 
greater safety of the savings bank deposit, the 
owner has the privilege of withdrawal at any time 
without loss of either principal or interest accum- 
ulated up to the end of the last preceding quarter. 
To make the bond purchase attractive there is at- 
tached a loan privilege which may or may not be an 
advantage. 

This concern makes no claims to a working 
surplus for loaning purposes, but apparently plans 
to loan only the sums paid in by bondholders, and 
them only to the extent of 75 per cent. of the 
monthly payments. It is obvious that if 1,000 mem- 
bers join the system for $900 each, only seven can 
get loans of $900 in any month. And yet the 
argument counted upon to induce investors to join 
is the privilege they have of borrowing the face 
amount of their bonds at 4%4 per cent. The success- 
ful applicants for funds, if there are any, are to be 
charged 4% per cent. per annum, but the interest is 
to be compounded monthly. The promise of 414 per 
cent. money is deceptive. 


AN EMPTY PROMISE 


However, the company is not required to make 
the loans apparently promised. The loan clause 
says that a bondholder may apply for a loan, and 
his application will receive consideration. Between 
considering a loan and advancing the money yawns 
a wide guilf. If the promoters choose to use the 
bondholders’ payments for speculation in real es- 
tate, the investor who has joined in order to be 
able to borrow is worse off than if he had saved his 
money and put it into a tin box in the cellar. If 
the applicant gets a loan he has to surrender his 
bond, receiving a credit only for the cash payments 
he has made. He loses the interest on his savings. 

A summary of the plan says, in enumerating its . 
attractions, that the bondholder or borrower is pro- 
tected from all possible loss by a clause granting 
eight months’ grace in the event of sickness or ad- 
versity. But the clause does not guarantee any- 
thing of the kind. All it provides is that if, prior to 
or subsequent to the granting of a loan, the »wond- 
holder. by reason of sickness or adversity, is unable 
to make the stipulated payments, and so informs 
the company before payments are in arrears, sup- 
plying detailed information concerning his financial 
condition, those in charge of the company’s affairs 
may allow not in excess of eight months’ grace. 

The committee may grant a period of grace and 
it may not, depending again on the honesty of the 
insiders. If the bondholder has several years’ pay- 
ments to his credit it would be more profitable to 
freeze him out. He has no recourse in that event 
but to accept the paid-up value of his bond. And 
therein lies the greatest evil, perhaps, of schemes 
to trap the unwary investor. 

Money deposited in a savings bank can be with- 
drawn at any time without loss. Money put into 
insurance can be withdrawn after the substraction 
of a fair amount for the protection granted over the 
period of payments. But money put into one of 
these companies cannot be withdrawn before ma- 
turity except with the surrender of all accumulated 
interest and an exorbitant share of the principal. 
Thus the bonds of some of these companies provide 
that after payments have been made for eighteen 
months, the holder in the meanwhile not having 
availed himself of any other benefits, may surren- 
der his bond for half the amount paid on it. At 
the end of a stated period he can get back a cer- 
tain amount, and this increases as time goes on 
until finally he can get all but about 10 or 15 per 
cent. of his or her money, without interest. 

When such a company is turned over to receivers 
it develops that a surprisingly large proportion of 
its victims are missionaries in foreign lands, 
clergymen in remote country districts, widows, and 
working men. The obvious deduction is that busi- 
ness men either recognize the swindle for what it 
is or seek the advice of their bankers. The pro- 
moters find their richest field in the readers of 
religious publications who mistakenly assume that 
an advertiser is always as good as the medium 
carrying his advertisement. 
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The War, by Shutting Out Unfair 
Foreign Competitors, Offers a 
Chance to Firmly Establish 
Here the Industry of Manufac- 
turing Dyestuffs and Other 
Light Coal Tar Products—Basic 


Materials Plentiful 


UICK to take advantage of the position of the 

United States as the one great commercial 
nation in a war-mad world that still remains at 
peace, American manufacturers have been devot- 
ing much time to discussing and planning the 
permanent acquisition of the trade with the South- 
ern republics that was formerly controlled by the 
countries now at war. That they will be success- 
ful in some degree is very probable and that their 
success is highly desirable may, of course, be taken 
for granted. But it is entirely possible that in 
going so far afield American industries have been 
overlooking opportunities to capture trade right 
at home. That is suggested by the depend- 
ence of this country on others for certain materials 
which might as easily be made here, and the sud- 
den deprivation of which may have a serious effect 
upon many people and much capital. 

The cessation of imports from Germany after 
war broke out resulted in the serious embarrass- 
ment of many American manufacturers and others 
whose business is, in a large measure, dependent 
upon the assurance of a continual supply of coal 
tar products, more especially the dyestuffs and 
chemicals. As a consequence, extensive investiga- 
tions are being made with a view to insuring the 
future independence of American industry in this 
respect. It is to be hoped success will attend the 
efforts in that direction, and there is at least the 
encouragement in the beginning of knowing that 
the necessary basic materials are available in suf- 
ficient quantities. 

USE OF BY-PRODUCTS 

The manufacture of the heavy oils and pitches 
from coal tar is already extensive in this country. 
It is in the manufacture of its other derivatives— 
dyestuffs, drugs, and refined chemicals—that the 
United States is deficient. Only about 10 per cent. 
of the coal tar can be used in their manufacture, 
and this, according to Horace C. Porter of the 
Federal Bureau of Mines, represents approximately 
one-half of 1 per cent. of the original coal. Ob- 
viously, therefore, the successful commercial pro- 
urtion of the coal tar drugs and dyes, when taken 
fr¥H that base, must depend to a large extent upon 
the advantageous disposal of the remaining 99.5 
per cent. of the coal and its other by-products. 

There is, however, another base than coal tar 
for the manufacture of these drugs and dyes. It 
is the light oil, stripped from coal gas, and known 
as “gas benzol.” It is a by-product of the coke 
ovens and is an important source of the drugs. 
About a quarter of the combined yield of tar and 
benzol can, it is asserted, be made into the dyes, 
drugs, and chemicals which have heretofore been 
obtained almost wholly from Germany. 

Though coal tar is a very important source of 
raw material, benzol is superior for the manufac- 
ture of the refined products. Coal tar contains 
over 65 per cent. of pitch, and not less than 20 per 
cent. of other constituents not adapted to their 
manufacture, while benzol is free from all these 
things. The present production of light oil, or 
benzol, abstracted from cas is not very great. In 
1913 it was estimated at only 4,500,000 gallons. It 
would, however, be comparatively easy to increase 
ihis production should the demand warrant it. All 
that is necessary is the extension of the process of 
recovery to the existing by-product coke ovens 
which do not sell illuminating gas. 

BASIC MATERIAL IN PLENTY 

But though the supply of basic materials is 
ample, there are obstacles of a commercial nature 
in the way of establishing the industry on a large 
scale. The principal ones are the uncertainty as 
to the duration of the European war and as to the 
resumption of unfair competition by German 
manufacturers when they are once more in a posi- 
tion to compete. And even with cheap raw ma- 
terial, Mr. Porter says, the risk of financial loss in 
the operation of such complex and highly special- 
ized processes is a real barrier to the rapid intro- 
duction of dye manufacture in this country, or in 
any country other than Germany, where it is al- 
ready well established. 

Proposals were made as long ago as last Sep- 
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Stifled Industry 


tember, when the situation was very acute, to 
eliminate the danger of unfair competition. At 
a conference of the leading manufacturers of coal 
tar, chemical, and pharmaceutical products, called 
by the Secretary of the Interior for the purpose of 
determining what aid could be rendered by the 
Government in the establishment of the industry, 
these two definite suggestions were advanced: 

First, that a system skvuld be instituted in this 
country whereby, if a foreign patent is not used fo 
manufacture within a reasonable time, it will be open 
to use by American manufacturers. 

Second, that a law should be passed whereby unfair 
competition through the practice known as ‘“ dump- 
ing "' would be cut off. This practice, which is one of 
the most serious obstacles in the way of developing 
American manufacture of dyes and coal-tar drugs, 
consists of selling foreign products in the American 
market at an unreasonably low price. Since .Ger- 
many’s total exports of dyestuffs are more than five 
times the amount sent to the United States, the selling 
price of the portion sent to this country can readily be 
placed below cost as a temporary expedient. 


DYE STUFF PATENTS 


But few foreign patents on dyestuffs are in 
force in the United States, though there are many 
German patents on medicinal preparations which 
prevent their manufacture here. As regards the 
dyestuffs situation, Mr. Porter says: 

About 25 per cent. of all the coal-tar dyes used are 
now patented in the United States, but practically all 
of those most commonly used, and the basic materials 
for their manufacture, such as crude aniline and aliz- 
arin, are not now patented in this country. The patent 
laws, therefore, can hardly be said to be retarding 
seriously at present the development of an American 
dye industry. Their influence was undoubtedly felt at 

yne time and may be of serious moment in the future, 
with respect to newly discovered dyes. 

At present the undeveloped state of the dye industry 
in America is rather to be ascribed to the great com- 
plexity of the industry, the continual changes in de- 
mand, the interdependence of many branches of the 
industry, and the uncertainty of establishing one or 
more of these on a profitable basis without the support 
of the entire interlacing fabric, the complete inter- 
change of materials and by-products, and the conse- 
quent lowering of costs. For this reason an American 
industry in these products must be expected to start 
slowly and in the beginning to bring small returns to 
the investors. 

So far as the nitro compounds, including car- 
bolic acid and some of the less complex drugs, are 
concerned, the situation presents fewer difficul- 
ties. Indeed, the supply of carbolic acid had been 
cut off for only a short time when one of the 
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The Rise in the Volume of Business 
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Where the plotted line is in the shaded area a percentage 
the heavy dividing line a percentage of 


: enn chart above shows the percentage of gain 
or loss in total bank clearings in the United 
States in each week since the beginning of the year. 
Bank clearings are generally accepted as one of the 
best measures of business volume. In the present 
instance the showing made by them is supported 
by other gauges of financial and commercial condi- 
tions. Bank clearings opened the year at a very 
low point, and the rise which followed was coinci- 
dental with the rise in the trade balance, in pro- 
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Fire Insurance Experience 


Unsatisfactory Underwriting Re- 
sults in a Year of Industrial 
Depression — Increase in Moral 
Risk Synchronizes with a De- 
crease in Net Earnings — The 
Burden of Taxes 


M ANUFACTURERS are fully aware of the fact 
that an idle plant deteriorates much faster 
than one which is operated at full capacity. Ma- 
chinery in the latter case is kept well oiled, broken 
parts are rapidly repaired, rust is not allowed to 
corrode tools in use, and accumulation of dust is 
prevented in places where the efficiency of the 
machines could be retarded. 
tinct advantage possessed by an active plant which 


There is another dis- 


one in disuse does not possess, and this is known 
fully as well to insurance men as to the plant owner. 
The fire danger is minimized in factories and mills 
where the men are busy and watchful, and in the 
course of their working prevent the accumulation 
of oily waste matter. 

This factor in the fire losses suffered last year 
was mentioned at the annual meeting of the Na- 
tional Board of Fire Underwriters in this city last 
week. It would be easy to draw from the tenor 
of the speeches and discussion at the meeting a 
mental picture of a woolen mill, say, working on 
part time only, with one of its rooms completely 
deserted save as workmen pass through it on their 
way to other parts of the plant. Dust and waste 
gathers, a match is dropped carelessly, and a costly 
fire is quickly under way. 


HAZARDS OF DEPRESSION 

“ We have been experiencing a period of business 
depression in this country,” said President William 
N. Kremer, “ which has affected trade and com- 
merce, and the great underwriting interest is feel- 
ing the result of such inactivity. Under this con- 
dition fire and fire losses increase. * We 
can well afford a few moments for serious reflec- 
tion as to the cause and effect of this ever-increas- 
ing burden and wanton waste of values. Briefly 
enumerated—fraud, arson, and carelessness are af- 
fecting the prosperity of this country to an alarm- 
ing degree and retarding its advancement in many 
directions.” 

The prominence given to fraud and arson by 
Mr. Kremer in citing the products of industrial de- 
pression indicated apparently that these elements 
bring more losses to the insurance companies than 
It is not possible for insurance 
companies to keep showing the annual 
wastage from premeditated fires distinct from 
others of accidental occurrence, for arson is con- 


does carelessness. 
records 
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1004.... ae 229, 108.050 1914 221,439,550 


sidered one of the most difficult crimes to prove. 
Insurance adjusters may frequently have strong 
suspicions as to the cause of conflagrations in- 
trusted to them for investigation, but securing 
proof is quite a different matter. The results of 
particular years compared with other years show 
to the satisfaction of insurance men what agencies 
have brought about their losses, and in periods of 
dull times, when many manufacturers and shop 
keepers are not making a profit, the final records 
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denote increased fire waste over more prosperous 
years. In years of bad business the moral risk in 
fire insurance is increased. 

The total property loss in 1914 was $221,439,350, 
an increase of nearly $28,000,000 over the preceding 
year, while the net loss to underwriting companies 
was $220,720,782. Practically half of the increase 
of destruction occurred in the great fire in Salem, 
Mass., but, without reference to this single confla- 
gration, Mr. Kremer spoke of 1914 as a record year 
for destruction by fire, exceeded only by 1904 and 
1906, when Baltimore and San Francisco suffered 
their tremendous losses. 

Net premiums written during the year aggre- 
gated $333,647,016, a gain of about $9,000,000. Taxes 
were heavier than in the previous year, and, after 
these were paid, running expenses of the 191 com- 
panies in the association met and fire claims paid 
off, it was found that an underwriting loss of 4.21 
per cent. had been sustained. In another way of 
putting it, surplus had to be drawn upon to make 
both ends meet. 

IN OTHER COUNTRIES 

A study of comparative figures for world losses 
that other countries were not im- 
mune from increased ravages of fire. The Na- 
tional Board of Underwriters received reports from 
as many cities as could be reached through their 
agencies, and worked out the per capita loss for 
the leading nations on the basis of the population 
covered in the various reports. In only five of 
twelve countries was there a decrease from the 
figures of the preceding year, as is seen in this 
table: 


by fire show 












Population Per Cap. Loss 

1913 1914 1s. 1914. 

United States 3,281,804 40,215,250 $2.25 $2.32 
stria 2,658,078 2,754,956 20 42 
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Discussing the difficulties under which fire in- 
surance companies labor at the present time, Presi- 
Kremer and other speakers referred to the 


dent 
burden of taxation. Mr. Kremer said: 

Phe nereased cost of Government in State and 
ountry reshadows little hope of relief from the ex- 
essive amount or a change in the basis of the tax on 
fire rance In common with other orporations 


must doubtless submit to a corporation tax, but 
we have a right to ask and demand that if a business 
collecting a trust fund to relieve the unfortunate is 
to be taxed at all such taxation should be based on 
what we make and not what we lose—our profits, not 
our losses—for taxes levied on gross receipts are not 
only unjust, but opposed to every consideration of jus- 
tice and fair dealing. The ratio of taxes to net pre- 
less net losses incurred for 1914, was 
rease of 1.24 per cent. over the 


miums written, 
6.86 per cent an ine 
year 1913 

In making this statement Mr. Kremer included 
marine insurance premiums and losses because the 
taxes for marine and fire insurance are not re- 
corded separately in the statistics of the Boad of 


Underwriters. The relation of taxes to lossi:s fer 








a period of years is here given: 
Per Cent. 
of Taxes 
Net to Net 
Taxes Paid Pre- 
No Net Net Exclusive miums 
of Premiums Losses of Real Less Net 
Year. Cos Written Incurred. Estate Tax. Losses. 
100. 163 $273,750,281 $133,014,316 $6,756,949 4.90) 
IN10..175 VST.419,898 144,888,508 7,608,640 5.38 
111. .180 297,142,197 158,528,595 7,850,108 5.00 
192. . 188 08, 000,914 163,607,021 s 5.66 
MS. . 1S 24, 198,975 172,984,262 & 5.62 
154. .901 335,647,016 200,720,782 9,120,508 6.86 
The report submitted to the insurance men 


at the meeting by the Committee on Laws said 
that in the entire history of the Beard of Under- 
writers there had never been a year which wit- 
nessed the introduction in State Legislatures of so 
great a variety of bills affecting the insurance 
business. 


LEGISLATION 

“We have received copies of bills numbering 
approximately 2,500,” the committee announced, 
“and through our legislative service we have sent 
to members copies of proposed measures number- 
ing more than 600 which, if enacted, would essen- 
tially affect and be generally detrimental to the 
interests of fire underwrting. * * * By far 
the greater part of the legislation introduced has 
concerned the control of rates, either by the power 
of supervision given to State officials or by so- 
called anti-discrimination measures. From a 
perusal of measures of this character introduced, 
it. would appear that legislators generally mis- 
understand the functions and _purpeses of our 


rating system, and it ‘is with the greatest: diffidilty 
that we can get the average legislator to grasp the 
idea that the proper determination of the rate, in 
fixing penalties and awarding credits, and in prop- 
erly measuring hazards and conditions, is an in- 
tricate and complicated work calling for the best 
service expert obtainable, and not a subject that 
can be handled by legislative enactments, con- 
ceived by impractical and inexperienced men, un- 
acquainted with either the theory or practice of 
our business. This part of our business is grossly 
misunderstood. 

“In many States which have not heretofore 
considered such laws, measures have been intro- 
duced tending to give a greater or less degree of 
contre] to supervising officials, this control rang- 
ing in extent from authority to investigate com- 
plaints to actual power to make and name a rate 
which the Commissioner may deem just and suf- 
ficient. The committee has strenuously opposed 
such legislation whenever and wherever offered, 
on the ground that it is unjust and unfair to our 
business, and happily we have succeeded in pre- 
venting such enactments in a number of States, 
and secured modifications in others restraining 
the supervising official from actually deterrnining 
the rate to be applied.” 





Money at Interior Cities 
By Telegraph to The Annalist 
CHICAGO, May 29. 
Pe TICALLY no change of rates has occurred 
in the commercial paper market from last 
week’s figures. Note brokers continue to quote 3% 
to 4 per cent., and bankers 4 to 5 per cent. for 
prime four to six months’ paper. Quotations ap- 
pear to have no definite tendency at the moment. 
MINNEAPOLIS, May 29. 
Sentiment in the money market is slightly more 
toward firmness as the week closes, although it has 
had no reflection in rates. Brokers quote 4% to 
5 per cent. to borrowers for prime bills, while the 
banks set their figure at 4% per cent. for four te 
six months’ paper. The demand was light through- 
out the week. 
ST. LOUIS, May 29. 
Commercial paper is quoted at 4 to 4% per cent. 
for four to six months’ bills. 





Northwest Expects Improvement 
Special Correspondence of The Annalist 
MINNEAPOLIS, May 28. 
Y INNEAPOLIS is getting its best commercial 
reports at this time from the western end of 
the Ninth Federal Reserve district. From Mon- 
tana and Western North Dakota, bankers, mer- 
chants, and the railroads are sending in good news. 
The cattle ranges have been rain-soaked, and the 
so-called “dry country” of Western North x 
South Dakota, where crops are good or very, 
according to rainfall, is in excellent condition. 

Bankers in Northern Michigan and Northern 
Wisconsin report business going along without new 
impetus of importance, although the Northern 
Michigan copper country is far better off relative 
to labor employment and demand for product than 
was the case a month or two ago. 

Minnesota has probably the best crop prospect 
of record at this time. It is hardly conceivable 
that anything seriously unfavorable can develop 
for some time. Mid-June will be a time of uncer- 
tainty, as it always is. But the Minnesota crop, 
and in fact the crop of the Dakotas and Montana 
as well, ought to carry to that time, on the present 
condition. Thereafter it will be a matter mainly 
of additional rain and absence of hot winds. 

Undoubtedly the lumber business, so important 
in this part of the country, is looking up. It would 
be going far, however, to say that business is 
notably better. Also, prices are unprofitably low. 
But the belief is spreading that the lumber trade, 
which has been depressed for more than a year, 
has hit low spot, and that improvement important 
enough to be worthy of comment will be noted in 
the near future. 
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New York’s Opportunity 


With London’s Usefulness as Clearing 
Centre of the World Impaired by the 
War, New York May Succeed Her 


by Rendering Proper Service 
By Dr. EDWARD EWING PRATT, 
Chief, Bureau of Foreign and Domestic Commerce 
of the United States Department of Commerce, 
in an Address Delivered Last Thursday Be- 
fore the California Bankers’ Asso- 
ciation at San Francisco 

HE secure position in which we seem to be 

established as a creditor nation on current 
account is the most important facior in the home 
situation. We have reached the situation where, 
instead of being concerned lest our securities may 
be returned too fast, we are beginning to be con- 
cerned because they do not come fast enough to 
keep the exchanges in normal condition. The short 
foreign loans that are being made here are the 
same as gold in the reserves as protection against 
any foreign liquidation of our securities that may 
develop as the work progresses. 

The credits of this class that have been given 
in no sense represent the capital withheld from 
home use. For if they were not taken it would be 
necessary that reserves in this country should be 
correspondingly stronger. They are an outer line 
of defense which must be passed before a foreign 
demand can reach our store of gold. Considering 
the surplus reserves of the national banks and the 
reserves and note issuing power of the Federal 
Reserve banks, the situation is nuw so strong that 
an enforced contraction of credit seems to be be- 
yond the possibility. This assurance is a great 
boon to the business community. The large trade 
balances, or credit balances, which are being piled 
up abroad by the United States would naturally 
be liquidated through the financial clearing house 
of the world, namely, London. They are not, of 
course, the balances which must be paid by Great 
Britain. They are the natural balances in our 
trade with the world. They have been settled for 
the most part through London as the clearing and 
banking centre, and it was in this sense that the 
United States owed $55,000,000 to London last 
Summer. 

WORLD'S TRADE SHRINKS 

At this time, even more than in ordinary times, 
it is necessary that payments shall be made by 
offsets and through a clearing centre. The dis- 
organized state of the money exchanges is causing 
a great falling off in the world’s trade. To what 
extent we shall be able to settle with other coun- 
tries directly and by developing New York as a 
clearing centre remains to be seen. A high ex- 
change rateaggt dollars through London will pro- 
mote @fch development, but the growth of New 
Work as a clearing and banking centre will depend 
upon its ability to render the services that are 
called for at this time. That is to say, finance 
the exchanges by lending capital wherever it is 
needed to keep trade going. The trade balances 
that are indicated certainly cannot be collected in 
gold, and apparently cannot be collected in goods, 
even if we wanted payment in either of these 
ways. There is only one way in which payments 
can be made, and that is in securities. The prac- 
tical question, and the only question for considera- 
tion, therefore, is as to what securities shall be 
accepted. 

With the issue of foreign securities in London 
prohibited, and with the French and German mar- 
kets all practically closed to the issue of interna- 
tional securities, New York has the whole field of 
international finance at her feet. Whether or not 
New York will be able to maintain after the war 
the great position which she now holds as an inter- 
national money market is a question yet to be 
decided. It is sufficient to know the undoubted 
fact that New York is rapidly becoming a great 
international money market, in which capital can 
be obtained by every one having adequate security 
to offer and willing to pay a reasonable rate of 
interest. In consequence of this investment of 
capital abroad and all the great purchases of 
goods by the belligerent States, the United States 
is exporting an enormous quantity of goods in 
excess of the amount it is purchasing. 

Since November the amount of foreign securi 
ties placed in the United States has totaled over 
$200,000,000, and this sum represents only the 
actual formal loans which have been placed. In 
addition to these there have been credits, espe- 
cially for very large amounts, the exact size of 
which is unknown, but which probably amount to 
much over $100,000,000. 

+ * * 


One of the undoubted results of the present 


1915 


financial situation will be the increased use of 
dollar exchange. Ever since the war began the 
dollar has become more and more important as a 
medium of exchange between foreign countries, and 
foreign exchange bills drawn in dollars and 
drawn on New York have become much more 
stable than those drawn in any otner currency and 
on any other financial centre. If New York, and 
the United States behind her, can become a great 
financial clearing house and great financial market 
in which foreign countries can place loans and 
sell securities, there is no doubt that the dollar 
will become an increasingly important factor in 
international trade. 
* * * 

There are, however, certain elements in the 
situation which must be taken carefully into con- 
sideration and which must be reckoned with in 
determining the course of trade and the continu- 
ance of prosperity in the United States. We 
must not overlook the fact that to a certain extent 
the present return to a condition of normal pros- 
perity is built upon a certain abnormal foundation. 
We must not forget the fact that the character of 
our trade with foreign countries has been consid- 
erably limited in the past few months, and that 
the alterations are due to the fact that an ab- 
normal war situation exists in Europe. The ex- 
portations of manufactured goods are largely com- 
posed of munitions of war and various materials 
which are for the use of the belligerent armies and 
navies. Nor must we forget the fact that a large 
part of our exports are exportations of food sup- 
plies, which are being sent to Europe at abnormally 
high prices, because there is an unusual demand 
either for immediate consumption or for the pur- 
poses of establishing a food reserve in the bellig- 
erent countries. 

There seems to be little difference of opinion 
among financial experts as to the fact that there 
will be upon the conclusion of hostilities a more or 
less serious reaction in the upward tendency which 
is exhibited in almost every line of industry at the 
present time. The American manufacturer must 
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Foreign Correspondence 





EVELOPMENTS in the war and in do- 
mestie politics eclipsed London’s in- 
terest in the tension between the United 
States and Germany last week, but they 
were not potent in depressing security val- 
On the contrary, prices held up rather 
railroad se- 


ues. 
firmly, and two new 
curities were successfully placed, one being 
largely oversubscribed. Preliminary dis- 
cussions of the pending war loan attracted 
much attention in the City, and the belief 
that few new colonial issues would be 
brought out before the loan was launched 
aided in strengthening quotations for exist- 
Paris cheerful- 


issues of 


ing bonds and shares. In 
ness was the keynote of operations in finan- 
cial quarters, influenced by the belief that 
lialy’s espousing of the cause of the Allies 
would help bring the war to an earlier end 
than had been expected. Italian rentes 
on the Paris Bourse were strengthened by 
the sentimental effect of the progress of the 
Italian armies against Austria. 





PARIS GROWS CHEERFUL 
Progress of Italian ‘rmies and Settle- 
ment of Portugal's 7 roubles Factors 

in Promoting Optimism 
By Cable to The Annalist 

PARIS, May 29. 
PTIMISTIC influences held sway during the 

week, following news of the progress made by 
the Italian armies. The enthusistic entrance of 
Italy into the war was thought to forecast an early 
ending of hostilities. The improvement of senti- 
ment was furthered by the signing of the treaty 
between Japan and China on Wednesday and 
through the re-establishment of order in Portugal 
on the following day. The reported improvement 
of business on the New 


was still another factor, 


York and London stock 
markets Friday though 
rather unsubstantial, in expanding cheerfulness in 
banking quarters. 

The definite entrance of Italy into the war on 
the side of the Allies was reflected in Tuesday’s 
market by a gain of 1'2 points in Italian rentes. 
The Bank of France brought up to date its weekly 
bank statements by publishing two simultaneously. 
The latest, dated May 27, shows an increase of 
6,000,000 francs in the gold reserve, a gain of 10,- 
000,000 francs in advances to foreign 
States, a 
abroad, a 


Treasury 


decrease of 15,000,000 francs in credits 


decline of 42,000.000 francs in overdue 


failing off of 90,000,000 francs in 


bills, and a 
private deposits. 


Sterling exchange on London is quoted at 25.92 


and dollars at 5.45 despite the efforts of the Bank 


of France to stiffen quotations. 





EFFECT ACCENTUATED 


London Stocks Hold Firm, However, and 
New Issues Find Substan- 
tial Demand 
By Cable to The Annalist 
LONDON, May 29. 


business in 


WAR’S 


continues to dominate 


fashion, 


diversion was caused early in the week by politics. 


HE war 


increasing although an emphatic 


On the whole the City received the Cabinet changes 


in a hepeful spirit. Lloyd George’s retirement 
from the Treasury 


a time almost 


surprised the country and for 


brought dismay to the bankers. 
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This first impression was quickly offset by the 
feeling that when the new Munitions Department 
is put into working order he will return to the 
Treasury where his knowledge of emergency 
measures and his good relations with the Entente 
Ministers are invaluable. 

The developments in home politics eclipsed the 
German-American _ situation. Developments at 
Berlin and Washington were followed closely with 
increased understanding of America’s difficulties. 
Stocks were fairly firm all the way along, especial- 
ly recent belief that few 
bonds of new issues would be forthcoming before 


So far the 


issues, on the colonia! 


the pending war loan was put out. 


war loan has reached only preliminary discussion. 
The North Eastern Railway’s offer of £1,000,000 


4%2 per cent. preference shares at 90, redeemable 


in ten years, was subscribed for three times over 


by the stockholders alone. Another railway offer 


of a smaller amount of 3% per cent. ten-year 


bonds at 90 was also successful. Mexican secur- 


were depressed throughout the week, partly 
of the reported return to that country of 
Huerta. 


There was a temporary demand for money this 


ities 
because 
General 
banks called leans for the end of the 
first 
Only violent changes of money rates would affect 


week. The 


month for the time since the war began. 


stocks on the present cash basis. American ex- 
change rates showed comparative steadiness. The 
City thinks a great credit or some other excep- 
tional arrangement in New York cannot be delayed 


a great while longer. 





LONDON MARKET STEADY 


Since Recovery Was Made from Shock of 
Lusitania Loss Stocks Have Been Well 
Held—Less Gloom in the City 


Special Correspondence of The Annalist 
LONDON, May 11. 

foe week, if it had not been for the restric- 

tions on short selling, there would probably 
have been some sharp falls in prices, followed by a 
recovery during the last few days, when the mar- 
kets were better pleased with the war news. As 
it was, however, business was very inactive and 
prices comparatively steady. For the investor was 
quite placid, and as he did not want to sell, prices, 
broadly, remained where they were, except in the 
American section, which in docile fashion followed 
New York. So, London thinks, it will be again 
during the anxious times of the next few months. 
The satisfactory thing was that though in the 
“ House” itself a very gloomy view was taken of 
the news for two or three days, stocks seem so 
well held now that they were not pressed for sale. 

The Lusitania incident, as briefly cabled to you, 
brought feeling about the war to a state of bit- 
terness not previously reached. As a result of a 
vigorous request from members generally, the com- 
mittee sent a letter to members and clerks of Ger- 
manic birth advising them to avoid the “ House” 
They complied. Several of 
them are very popular, and quite inoffensive. Oth- 
ers have not behaved so well. But, as feeling is at 
it would be impossible for ordinary busi- 
ness acquaintances to associate with them. The 
3altic Shipping Exchange and the Liverpoo! Cotton 
and Corn Markets followed the example of the 
London Stock Exchange. 


in their own interests. 


present, 


[he operation, so frequently referred to, for 
enabling persons in Russia to pay their pre-war 
debts here in spite of the ruinous rate of exchange, 
has begun. By issuing privately sterling Treasury 
bills the Russian Government is making advances 
at the par of exchange (in addition to the deposit 
of a 20 per cent. margin in securities) to those of 
its subjects who had pre-war debts to meet in Lon- 
don on bills of exchange accepted by London 
houses. These bills had in most cases been taken 
to the Bank of England under the Government 
guarantee. For this accommodation the acceptors 
had been paying 7 per cent. interest, and the chief 
of the transaction lies in the fact that 
high rate on the resources of 


importance 
the drain of this 
many banks and acceptors will be removed. 

The shipment of £8,000,000 of gold hither from 
France had little effect on the money market. As 
had been announced in the previous week by M. 








Ribot in Paris, the British Government had agreed 
to advance to France three times the amount of 
gold so deposited in Lendon, on the security of 
French Treasury bills issued at the same rate as 
the British Government was paying for its short- 
term borrowings in London. The total amount of 
this operation estimated for the next six months 
is £20,000,000 of gold and £60,000,000 of credit. As 
the purpose of the transaction is to finance French 
purchases from the United States and Argen- 
tina as well as from England, the bulk of the gold 
will doubtless find its way to New York, if New 


York wants it. 
It is believed that French purchases in the 
United States are now, by agreement, being ar- 


ranged through the same channel as those of Great 
Britain. 

Deposits in the joint-stock 
increase, a good augury for the next war loan. The 
eleven principal clearing banks reported for April 
total deposits of £691,351,000, an increase of £13,- 
000,000 for the month. The deposits of these same 
eleven banks in April, 1914, were £526,923,000. In 
the same time their cash holdings have increased 
from £79,584,000 to £142,354,000. The London City 
and Midland Bank, of which Sir Edward Holden is 
leads in the matter of deposits, with a 
total of £135,275,000. Lloyds Bank follows with 
£124,937,000, and the London County and West- 
minster Bank is third, with deposits of £107,448,000. 


banks continue to 


Chairman, 





European Bank Statements 


Bank of England 


Ended May 27 


Change From 


Week 








1915. Previous Week. 1914. 
Cireul n £52,447 ,000 £1,055,000 28,930,000 
Public deposits... .. .132,088,000 1,706,000 19,014,000 
Private deposits . 87,742,000 6,882,000 41,248,000 


LL 3 11,046,000 


Govt securities...... 31,043, 
Other securities. .139,290,000 6,243,000 41,461,000 
Reserve a . 47,240,000 1,086,000 25,463,000 
Prop. res. to liab... 21.49 0.99 42.24% 
Bullion . sc ceec cee eee 31,000 35,947,000 
Bank rate€...cceceses Oe veo 
Bank of France 
May 27,1915. May 20, 1915. May 28, 1914. 
Francs. Francs. Francs. 
Gold 3,913,300,000 — 3,907,300,000 —3,730,600,000 
Silver ... 375 200,000 376,800,000 632,600,000 


5,811,800,000 
845,900,000 


11,833,300,000 
2 290,000,000 


em 1,495,900,000 
32,300,606 A “$2, 70), 000 


597,400,009 


Cireulation .. ..11,827,900,000 


Deposits . 2,201,000,000 


Bills disc. 
Treas. dep 


2,709, 500,000 
75,000,000 


635,200,000 639,200,000 


Advances ....« 
Bank of Netherlands 


Week Ended May &. 


1915. 1914. 1915. 

Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
Gold ...cce -eccceces-- 301,179,427 162,969,172 163,030,875 
Silver 1,973,162 7,822,610 8,124,589 


96,564,161 93,981 ,234 
39,713 


75,215,154 = 71,3: 


Bills discounted. . 66,025,843 
Advances . 161,226,860 
326,803,835 


333,726,495 


Circulation ...cccces+s 486,082 655 
Deposits 36,360,469 4,248,465 4,541,971 
Week Ended May 15 
1915. 1914 1S 
Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
Gold 308,859,155 162,088,207 165,048,936 
Silve 2,217 94 8,347,046 8,859,387 
Bills discounted ...... 62,365,922 91,460,260 92,316,852 
AMVANCED 62 cccceveces 159,920,451 70,892,104 68,594,213 
Circula DD cxmaeasand $83,112,760 323,504,395 318,365,885 
DepositS ...e.e.-. eat 47,184,857 6,439,329 6,854,053 











We Finance 


Electric Light, Power and Street 


Railway Enterprises with  rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited 


Electric Bond & Shar: Company 
(Paid-Up Capital & Surplus $14,500,000) 
71 Broadway, New York 
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French War Finance 





Minister Ribot Confident of Gov- 
ernment’s Ability to Meet Enor- 
mous Expenses with Assistance 
of People’s Savings—One of the 
Problems Is the Debt to the 
United States 


Special Correspondence of The Annalist 
PARIS, May 8. 
HE French Parliament held yesterday a his- 
torical sitting to listen, and slightly to dis- 

cuss, M. Ribot’s new financial measures, taken in 
conjunction with the British Treasury and com- 
prising a further issue of 1,500,000,000 francs of 
Treasury bills. He explained that the National De- 
fense bill issue yielded 645,000,000 francs during the 
month of April, so that up to date and not includ- 
ing the refunding of bills meanwhile fallen due, 
there are 4,337,000,000 francs in circulation, which, 
added to the ordinary Exchequer bills outstanding, 
brings the gross total up to 4,975,000,000 francs. 
He does not consider that the nation’s reserves are 
exhausted. As in England, and perhaps more than 
in England, in spite of the fact that some French 
territory is invaded, the savings of the French Na- 
tion have not ceased through the war, and, after 
the good crop which is expected, the country will 
have more unused money to bring to the Govern- 
ment. By applying to the individual direct, France 
has certainly struck a happy course which is now 
copied in England. 

The sale of ten-year bonds amounts to 1,750,- 
000,000 francs, but the money paid for them into 
the exchequer is smaller by some 550,000,000 
francs, representing the consolidation of the 34% 
per cent. French rentes. April subscriptions to 
these ten-year bonds amount to 350,000,000 francs, 
so that the nation’s total contribution to the ex- 
chequer by way of loans during last month was 
995,000,000 francs. 


APRIL’S DEFICIT 


However, this handsome response of the people 
to the nation’s call did not suffice to cover the 
deficit, an especially heavy one for the month of 
April, when coupons are paid on French funds. 
This deficit is now 1,500,000,000 francs, and the 
months ahead of us will be even costlier, because 
war expenses are heavy, “and nobody dreams of 
reducing them.” Munitions must be manufactured 
intensely; new armies are being formed and ex- 
peditionary corps sent far away. All that costs 
money. 

War alimony to soldiers’ families cost 90,000,- 
oy frances in February, 139,000,000 in March, and 
150,000,000 in April. The purchase of wheat and 
mat e absorbed very large amounts. 

The sum which the Government is now asking, 
1,400,000,000 francs, is very small compared with 
the figures mentioned by Lloyd George for Eng- 
land, where the deficit is estimated at 21,000,000,- 
000 francs, on the basis of 1,800,000,000 per month. 
Old-time financiers, said the Minister, and even the 
financiers of yesterday, would be scared at the 
present figures; but we are confident of our ability 
to face the expenses with the nation’s assistance. 

In April the Bank of France advanced 400,000,- 
000 franes under the agreement of September, 
1914. The overdraft therein contemplated is not 
exhausted as yet, but the State’s debt to the Bank 
amounts now to 5,400,000,000 francs, just 600,000,- 
000 below the maximum. A new agreement has 
been signed with the Bank bringing the total of 
its advances authorized to 9,000,000,000 francs; 
Parliament will soon be asked to ratify it. 

OTHER DIFFICULTIES 

There are yet other difficulties to be faced. 
France bought extensively abroad. At the begin- 
ning of war she was a large creditor of foreign 
countries and exchanges continued in her favor for 
six months. Now the situation is reversed, as pur- 
chases have to be made for cash, whether in Spain, 
United States, the Argentine Republic, or even in 
England. 

Europe’s debt to the United States increases 
by seven or eight hundred million every month. 
How could we pay for our share? In gold by 
using our reserves, or obtaining credit, or again 
negotiating securities. Unfortunately we do not 
possess securities that are easily sold. Said M. 
Ribot: 

France's fiscal legislation has not always been a 
happy one. With a view to levy a tax on securities, the 
country has endeavored to impose French nationality 


on all securities negotiated in Paris. This was a fiscal 
viewpoint and not one that commends itself to either 





1915 


Securities must enjoy an easy 
point for the Paris 


financier or economist. 
circulation; this is a capital 
Bourse. 

As regards credits, America is a more willing bor- 
rower than a lender. The United States is all the more 
disinclined to lend, as it has not yet concluded the eco- 
nomic development of that marvelous country; it pre- 
fers to employ at home the moneys which are paid 
to it. 

The Minister’s speech suffered its first signifi- 
cant interruption here: “ We should have copied the 
United States,” shouted a member of the extreme 
Left. He had some success among his friends of 
the same benches. Minister Ribot went on to say 
that the sinking of all the nation’s savings into 
funds does not constitute an ideal investment. A 
big nation thrives on work and industry; she is 
getting poor when she does not develop her in- 
dustry and encourage her spirit of enterprise. 

In the close of this memorable speech M. Ribot 
made the following important statements: 

Events are in preparation which might be decisive 
and bearing influence on the duration of the war. 

Whatever the duration of the war may be, the 
country is as ready as the Parliament is to make all 
necessary sacrifices until the finish. 

3y asking for credits to cover but three months, the 
Government confirms that Parliament will meet in 
September to co-operate with the Government. 


AMERICA’S LEADERSHIP 

These last statements give full satisfaction to 
the general public but, beyond them, there are: 
First, the recognition of America’s leadership in 
provisioning the universe; the expression of regret 
for a past fiscal policy in absolute contradiction 
with economic principles, (a policy that stunted 
the American Department on the Paris Bourse,) 
and the implied promise that new incentive will be 
given to France’s industrial enterprise, which latter 
are all questions bearing considerable importance 
for the United States direct. 

After the war, France will go through a period 
of general reconstruction, most probably on the 
lines indicated in M. Ribot’s speech. It wiil be 
then for the States to co-operate in the new de- 
velopment, supplying the most modern machinery 
which will be required, encouraging the introduc- 
tion of American methods, becoming, in some in- 
stances perhaps, the temporary banker of their 
former lenders, and, in a word, assuming in French 
business a place second only to that occupied by 
England. 

Meanwhile, to prepare for such a day, where 
are the American banks that have long been ex- 
pected to open up in France? Do not the American 
institutions feel—as their friends do over here— 
that there must be, first of all, pioneering work 
on their part? 





BRITAIN’S FINANCIAL BURDEN 


If War Lasts Till March She Will Have to 

Borrow $4,300,000,000 in Addition 

to $1,300,000,000 Taxation 
Special Correspondence of The Annalist 
LONDON, May 11. 

R. LLOYD GEORGE’S speech in introducing 

the budget (probably only an interim state- 
ment) for the year beginning April 1, 1915, threw 
a certain amount of fresh light on the question of 
Great Britain’s war finance. He recapitulated the 
statement (which could be and has been deduced 
from previously published figures) that during the 
first eight months of war the Treasury paid out for 
war purposes some £360,000,000. Of this, nearly 
£53,000,000 were advanced to our colonies and other 
allies, £28,000,000 were spent for buying sugar, 
wheat, meat, and other commodities to protect the 
British consumer from the supposed machinations 
of foreign sellers. 

In these and similar statements Lloyd George 
was only retreading worn paths. But other state- 
ments gave the public something to think about, 
or at least that section of the public which is able 
to think in vast figures. The first four months’ 
war costs were swollen by the expenses of the 
mobilization of the reserves, and amounted to £102,- 
000,000. But our forces had increased so much in 
the meanwhile that the war costs for the second 
four months were £177,000,000. 

It is this progressive increase which led to the 
conclusion that if the war lasts out the financial 
year, that is, to March 31, 1916, the national ex- 
penditure for that period of twelve months will 
amount to £1,132,654,000. This presumably includes 
the increased charge for the national debt, which 
has already risen from £24,500,000 per annum to 
£50,000,000 per annum. 

To meet this expenditure of £1,132,654,000 the 
revenue from taxation, even on the new and higher 
basis, will only be £270,000,000, leaving a little over 
£860,000,000 to be raised by loans in some way 
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of The Annalist 
LONDON, May 4. 
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An index number is a means of showing 


fluctuations in the average price of a group of commodities. 


Cost of Living 


1914 (Weekly) 1915 Index 


Oct Nov Dec Jan Feb Mar A May June 


The Annalist Index Number shows the 


fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


- Barometrics 


THE ANNALIST INDEX NUMBER 








——Weekly Averages. Years’ Averages. —————_— 
May 29, 1915...... 153.10 | 146.07 ee 80.09 
May 29, 1914...... 1: 39.74 7 ee 139.98 1890. ....109.25 
NANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares.. 1,789,229 601,011 51,050,420 34,098,485 
aaa Se ehesinn High 68.99 High 69.46 High 73.36 High 73.30 
Av. price of 50 stocks. . . } Low 66.63 Low 68.93 L ow 58.99 Low 65.24 
Sale of bonds, par value . $10,374,000 $9,926,000 $337,346,200 $319,516,000 
Average net yield of ten 
savings bank bonds.... 4.375% 4.195% 4.3616% 4.225° 
ew security issues..... $4,387,500 $10,450,000 _— 500 $851,025,190 
Refunding ined wag. Guanes eae 3,035,000 71,148,000 190,703,887 


POTENT ALS OF OF PRODUCTIVITY 
The Metal Barometer 
End of April. 





——End of March. 








1915. 1914, 1915. 1914. 
Daily pig iron capacity, tons. 71,385 71,095 70,091 75,911 
U. S. Steel orders, tons..... 4,162,244 4,277,068 4,255,749 4,653,825 
Pig iron production, tons.... *2,116,494  *2,269,955 7,456,520 78,391,546 


+Four months. 
Building Permits 
——March, 134 Cities. 


*Month of April. 


—February, 148 Cities.— 





-—April, 84 Cities. 

















1915. 1914, 1915. 1914, 1915. 1914. 
$50,004,967 $53,366,635 $66,073,518 $75,359,771 $45,408,843 $51,866,198 
Alien Migration 

— March.—— ——February. -January.-—— 

1915. 1914. 1915. 1914. 1915. 1914. 

Inbound .... 19,263 92,621 13,873 46,873 15,481 44,708 
Outbound ... 7,755 3,500 7,086 17,074 17,238 34,216 
Balance . +t 11, 508 +79,121 + 6,787 + 29,799 —1,757 +10, 0,492 








MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 


The past week. P.C. The week before. P.C. Twenty-two Weeks. P.C. 
; | ar $3,010,971,457 +23.7 $3,198,144,028 + 3.4 rien pee — 3.3 
 * ae, 2,434,378,675 — 8.3 3,094, 044,730 — 0.2 7 2,76 9,007,098 — 0.8 
1913 .- 2,656,209,879 — 3.0  3,100,624,606— 2.1 501,316,079 + 0.5 


Gross Railroad Earnings 


*Third Week Second Week {First Week §Month of §July to 








in May. in May in May. March, March 31. 
This year... $7,317,076 $7,275,617 $3,389,985 $105,790,853 $950,083,420 
Same last yr. 7,589,931 7,452,760 7,720,483 101,797,717 1,005,495,056 
Gain or loss. —$272, 855 —$177,143 $330,498 —$6,006,864 55, 411, 6: 36 
—3.6% —2.4% —4.3% —5.4% 5.5% 

*22 roads. {22 roads. {25 roads. §33 roads. 
The Car Supply 

May 1, Apr. 1, Nearest — to May 1 -_—— 

1915 1914 1913. 1912. 1911. 1910, 1909. 1908 


Netsurp.ofall 1915 











fr’ht cars.289,627 327,084 228,879 39,799 138,881 187,278 122,593 284,292 404. 375 
OUR FOREIGN TRADE 
——— April.--——— ———---Four Months.---—_-— 
1915. 1914. 1915. 1914. 
Exports ..... .$294,470,199 $162,368,852 $2,225,548,068 $2,107,871,811 
Imports .....+...- 160,576,106 172,640,724 1,374,189,749  1,548,038,644 
Excess of exports. .$133,894,093 $10,271,872 $851,358,319 $559,833,167 
*Excess of imports. 
Exports and Imports at New York 
——Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended May 22 -$: 24,175,030 $14,455,362 $16,772,215 $23,138,700 
From Jam. 1.200.000! 920,282,175 384,566,384 482,013,519 413,558,375 








WEEK’S S PRICES OF BASIC COMMODITIES 


Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s'ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib.... . $0.185 $0.1925 $0.13 $0.16125 $0.133125 $0.16125 
Cotton: Spot, middling upland, per lb.. .0960 .1060 0790 .0925 .10875 .1310 
Cotton: Spot, middling upland, per Ib.. .0980 1060 0790 .0925 .10875 .1310 
Hemlock: Base price per 1,000 feet. ..22.50 24.50 22.50 23.50 24.50 23.76 
Hides: Packer, No. 1, Native, per Ib.. .23 -235 .185 21 2025 .18125 
Petroleum: Crude, per bbl............ 1.35 1.50 1.35 1.425 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.14.70 14.70 14.55 14.625 14.85 17.025 
Rubber: Up-river, fine, per lb........ .61 76 57 665 .892 95 
Silk: Raw, Italian, classical, per Ib. 3.55 3.60 3.30 3.45 4.025 4.40 
Steel billets at a per ton. 19.50 20.00 18.50 19.25 20.00 24.25 
Wool: Ohio X, per lb.. cocccccces we .28 26 27 26 27 














THE STATE OF CREDIT 


New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 





Cash 

Loans. Deposits. Cash. Reserve. 
Past week ..............$2,427,345,000 $2,474,399,000 $436,412,000 17.64% 
Week before ............ 2,421,029,000 2,463,8% 38, 600 428,239,000 17.36% 
Last week, 1914......... 2,117,148,000 2,048,37 3,000 512,982,000 25.04% 
This year’s high......... 2,460,305,000 2,483, 306,000 436,412,000 17.64% 
on week ended........ May 8 May 8 May 29 May 29 
This year’s low......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 

on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks of the country at the time of the Controller’s call have been (in round 


millions:) 
Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar.29, Apr.28, 


1915. 1914. 1914. 1913. 1912. 1911. 1910. 1909. 
Loans and discounts. ..$6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
NE ih inte haa bate Gig aete 719 663 968 888 931 808 834 878 
P. c. of cash to loans.. 11.1 10.4 15.2 144 158 145 15.4 14.7 


Foreign and Domestic Exchange Rates 
The week’s range of exchange on New York at Chicago last week was 
from: 5c premium, at Boston it stood at par all week, at St. Louis it ranged 
from 5c to 10c premium, closing at the latter, and at San Francisco it was 30¢ 
to 45¢ premium, closing at 40c premium. The week’s range of exchange on 
the principal foreign centres last week compares as follows: 
DEMAND 
—Same Week, 1914.— 





—Last W’k.— Prev. W’'k.— —Yr. to Date.— 
High. Low High. Low. High. Low. High. Low. 
London . $4.78% $4.78 $4.7914 $4.78 $4.8514 $4.78  $4.8880 $4.8825 
PGR. adssnngeeeens 5.43 5.4114 5.42 5.34 5.42 5.17 5.15-—4% 5.15—1-64 
 oxciciccetars GO 8215 S2%  .87%  .81% 95% 95.4 
Switzerland ....«.. 5.30 5.28% 5.30 5.2 5.33 5.25% ° 
Holland .....seces. 39% 39% 9% 3935 40% 39% 405 40 '—t 
BE ciccacaadakaedes Mee 5.75% 5.88 5.844% 5.9214 5.3 
CABLES 
London ...cccccccs+ 4.79% 4.78}§ 4.79 4.78% 4.85% 4.78% 4.8915 4.8870 
POG ccoceccensess 5.42! 40% 5.4114 5.385% 5.41% 16% 5.15 5.15—3-64 
Berlin 8314 S3 83 82} 4 .88 81% 9576 95% 
Switzerland ........ 5.29% 27% 29% 83 5.51 5.24} ee 
Botham .nccccececs 9% 392, Bg 99, 401 3g 40%—Fg  .40%—% 
DE’ < ccoagange anaes 5.8314 75 S71 «5.84 5.93 21, 
ARRR, ccoacnsscss RD 9.00 40.25 39.00 
AMGATIR 0cccscecccecnee 15.5) 15.00 15.50 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
Ce EE acaccaascues 144@2% 1 @2 3 1 1%@2 2 @3 
Time loans, 60-90 days..2'14@3 2% @3% 4% 2% 2 @3 34%2@4 
ee SN i. cncxdaesass 3 @38% 3%4@3% 4% 3 3 @38% 4%4@4% 
Commercial discounts, ; . 
4-6 mOMERe 2. ccccccs 3 @4 3 @4 4% 3 4 @4 54 @5% 
By Telegraph to The Annalist 
Commercial discounts, other cities, 4 to 6 months’ bank rates: 
CEE cn ctccedoseens 4 @5 4 @5 6 4 5 @5% 6 @6% 
POMAGOIIEED occa ccccat 3144 @4 3% @4 4% 3% 3%@4 5 @5% 
Preyer rT rere 3% @4 3%@4 5% 3% 3%@4% 4% @5% 
S SOUS ncdctwmiadeas 4 @4% 4 @4% 5 4 4% 5% @6 
Minneapolis .......... 4l, 4%@5 7 4% 6 6 
Gold Movement at the Port of New York 
Last Previous Same Week Since Jan. 1,—— 
Week. Week. Last Year. 1915. 1914, 
Imports . $2,676,934 $5,201,426 $142,953 $20,560,913 $4,128,410 
Exports ..... 131,820 131,920 9,121,450 4,315,028 34,610, 647 
Exc’s imports.$2,545,114 $5,069,506 *$8,978,497 $16,245,885 *$30,482,2: 37 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 











Week Ended Week Ended Week Ended Week Ended 
May 27, 1915. May 28, 1914. May 29, 1913. May 29, 1912. 
To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
eee. 133 56 121 41 75 30 83 33 
ROGER. ccccess 102 28 81 26 52 14 56 13 
Oo” Pere 85 34 84 32 55 26 44 17 
POSES cccece 65 19 46 12 41 11 22 8 
United States .385 137 332 111 223 $1 205 71 
Canada ...... 42 11 32 16 34 8 16 3 
Failures by Months 
pril. Four Months. 
~~. 1914 1915. 1914 1913. 


Number .... 1,336 6,162 5,772 


Liabilities ne 


9,279 
"$43, 517.870 $20,549,144 $149,221,205 $103,770 970 $95,277 838 
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Monthly and weekly high and low average price of fifty stocks—twenty-five railroads and twenty 





The Course of the Stock Market 
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Bank Clearings Stock Market Averages 
For the week ended Saturday noon. Reported by telegraph to The Annalist 
Central Last Week,——————— Twenty-two Weeks. Change. . Te oe ' : ai y fi 
Sates dttine: s0s8. 18a, see. 1914, Pc The average quotations of twenty fiv ails ad and twenty-five 
New York ...... $1,729,485,264 — $1,925,293,007 — $39,755,928,316  $41,179,198,826  — 3.5 industrial issues and of the two groups of stocks combined last week: 
GPO .vcnnsce 283,87 242,818,170 6,748,792,211 7,070,129,410 — 4.5 RAILROAD: 
St. Louis ....... 70,462, 62,914,317 1,711,866,527 1,761,298,573 — 2.8 ma Low. Lest. Chae vine Staak, Ontee. 
Total 3 c.r.cities.$2,083,821,189  $1,631,125,494  $48,216,587,054 — $50,010,626,809 — 3.6 | May 24...... 71.44 70.53 70.72 — .34 - 0.04 70.26 + .08 
Other Federal Ye. ee 70.72 70.37 =70.46 26 M 70.08 70.31 + .05 
Setinn chika May 26...... 70.44 70.01 70.21 — .25 Ma 10.34 70.07 70.21 — .10 
Fee $10,417,167 $11,794,817 $290, 705,874 $540,298,029 —14.6 INDUSTRIAI 
re - 138,955,289 114,566,491 3,355,145,690 3,509,229,524 — 4.4 —_— = m es De Serer rae 7 er ~~ ae 
Cleveland ....... 24,118,689 20,424,560 572,869,998 546,277,034 + 4.9 oo = ay vp aoe ae aa - nee bi = 
Kan. City, Mo.. 61,190,805 89,424,956 1,582,801,695 1,145,595,496 $88.2 | pro og 04.42 03.98 pape “€ eta —e page ‘8 
Minneapolis ..... 17,316,948 a 550,027,853 512,313,606 + 7.4 = ac a Sts ae ee - sia ee ere — 
Philadelphia .... 149,771,548 2,507,777 3,314,653,626 3,538,456,901 — 6.3 COMBIN EI D AVEI 
San Francisco... 47,020,554 35,404,098 1,080,243,775 1,046,097,189 + 3.3 May 24......68.99 67.55 67.98 — .35 Af g 67.038 67.38 + 29 
fi = = a _ eae May 25...... 68.04 67.24 67.47 — 47 Ma 2 67.11 67.34 — .06 
Total 7 cities.... $448,791,000 = $370,379,356 — $10,746,448,510 — $10,638,267,779 = + 1.0 | may 26...... 67.43 66.63 67.09 — .38 ! 7.34 66.90 67.06 .28 
Total 10 cities. ..$2,532,612,189 $2,001,504,850 58,963,035,564  $60,648,894,588 — 2.8 YEARLY HIGHS AND LOWS 
Other cities: Railroads. Industrials Combined. 
Baltimore ...... 28,151,366 28,152,823 $756,493,852 $787,361,231 — 3. High. Low. High High. Low. 
Cincinnati ...... 23,162,850 19, 2% 52,600 541,755,150 587,448,255 — 7.8 1915*.76.99 Apr. 19 66.13 Feb. 24 71.24 Apr. 30 51 & Apr. 30 58,99 Feb. 24 
Detroit ...... eee 23,129,337 19,050,075 530,400,007 597,279,116 —11.2 1914..84.9 Jan. 66.35 July 61.7 Jan 48.4 7 Jan. 57.4 July 
Los Angeles .... 18,013,292 17,611,192 436,743,412 521,121,440 —16.2 1913..91.4 Jan. 75.3 June 67.1 Jan. 50 8 79.1 Jan. 63.1 June 
Louisville ....... 13,891,910 10,759,219 294,338,142 319,738,370 — 7.9 1912. .97.3 Oct. 88.4 Dec. 74.5 Sep 61.7 85.8 Sep. 75.2 Feb. 
New Orleans.... 14,673,455 16,017,579 405,983,089 425,953,661 — 4.7 1911..99.6 Jan. 84.4 Sep. 60.7 Jan 5A.7 84.4 Jan. 69.5 Sep. 
Umaha ...... ee 16,336,434 14,000,000 400,608 556 378,611,771 Bee *To date. 
Pittsburgh ..... 50,366,293 43,856,546 1,058,204,447 1,148,717,208 — 7.9 
SE. PEE ccccccce 10,993,018 8,645,263 251,367,252 235,223,792 + 6.9 a 
Seattle ......... 12,131,207 10,080,679 253,559,369 265,919,840 — 4.6 R ad f 7 - ’ of 
7 — = ecord 0 ransactions 
Total 10 cities.. $210,849,162 $187,425,974 $4,929,453,276 $5,267,379,679 — 6.4 _ 
. YORK STOCK EXCHANGE 
Total 20 cities. .$2,743,461,351 $2,188,930,824  $63,892,488,540 $65,916,274,267 — 3. NEW ¥ Oo é ; ' I 
Week Ended May 29 
Stocks (Shares. ) Bonds (Par Value.) 
Clec Ho y | t it ti 1915. 1914 191 1914. 1913. 
earing ouse Institutions a ee . 542,120 «111,076 248,849 $1,566,500 $2,722,500 $2,874,500 
Actual Conditions May 29, with Change from the Previous Week Tuesday .-+.+0. 262,166 76,750 274,306 108,500 2,082,000 = 1,620,500 
Ranks. Trust Companies. All Members. Change. Wednesday ..... 412,743 104,005 pat ,0 yO 2,020,500 2,414,000 
Loar, 80. ssseseeees es seee+$1,651,928,000  $785,430,000 $2,437,358,000 +$19,334,000 | Thursday ....... 273,220 130,932 190,51 00 1,494,500 1,719,500 
a ee Cee 52,945,000 291,058,000 + 3,673,000 | Friday 166,164 117,648 00 1,606,500 
Legal tenders .......0...00... 62,584,000 2,097,000 64,681,000 — 1,398,000 | Saturday ....... 132,316 00 
GRIVET sc ccceccccccccscsvce Gece 71,736,000 5,011,000 76,147,000 + 5,367,000 ee 2 Poti 
*National bank notes...... iis 3,429,000 2,471,000 5,900,000 — 39,000 | Total week ..... 1,789,229 601,011 1,061,49 4,000 $9,926,000 $8,628,500 
Reserve with depositories.... 124,823,000 27,905,000 152,728,000 + 142,000 | Year to date... 51,050,420 34,098,485 36,45 00 319,516,000 240,418,000 
Net demand deposits.......... 1,759, 777,000 597,875,000 2,357,652,000 + 27,762,000 In detail last week’s transactions compar 
Net time deposits............ 18,116,000 114,429,000 132,545,000 + 767,000 STOCK 
*Counted as reserve by State institutions, but not by national banks. ng nee . aca te 
May 29 May 30, '14. Change 
Daily Average Loans, Deposits, and Cash Compared nore and miscellaneous ...........+ 1 = = } 1,011 : oe 
Taking the Clearing House banks alone, because the trust companies have i ; ’ si 
no Clearing House record back of 1911, the items loans, deposits, and cash , BONDS 
compare with corresponding weeks of other years thus: Railroad and miscellaneous ........ . $9,994,500 $8,946,000 + $1,048,500 
Loans. Deposits. Ca ans. Deposits. Cash. NOE 5.0 6 dé 6c tesdccesscoorse nase 121,500 134,000 = 12,500 
#1915.$1,645,125,000 $1,769,249,000 $37 eens 1911. .$1,331,816,500 $1,388,516,100 $393,476,000 | State .........ccsccccccccessescecsneses 38,000 16,500 — 278,500 
1914.. 1,484,385,000 1,576,740,000 438,661,000 1910.. 1,189,214,000 1,184,566,000 322,377,500 ME: sasaesaeneawe Sab 686560095 065600660 220, OOF 529,500 _ 309,500 
1913.. 1,318,807,000 1,323,187,000 358,126,000 1909.. 1,331,846,000 1,398,160,300 3 74, ,300 nan 
1912.. 1,371,537,000 1,421,068,000 382,706,000 1908.. 1,215,118,500 1,285,788,800 369,357,200 Total, all bonds ....cceess+- Ape eee $10,374, 00 $9,926,000 + $448,000 
*Figures affected by change to new system.. 1907.. 1,126,539,100 1,092,021,700 275,517 ,2 | *Five days. 
—_ —_ = —— ———_ — ——— 
22 or 
Weekly Statements of the Twelve Federal Reserve Banks 
Week Ended May 28 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. S8t. Louis. Minneapolis. Kans ty Dallas. San Fran'ca. 

RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6 Dist. 7. Dist. 8. Dist. 9 10. Dist. 11. Dist. 12 
Legals, &c.......$14,112,000 $103,464,000 $18,832,000 $17,169,000 $7,392,000 $5,707,000 $35,218,000 $9,093,000 $8,541,000 000 $5,989,000 $8,943,000 
Gold ......-.--. 1,113,000 21,223,000 3,112,000 767,000 95,000 242,000 3,148,000 1,241,000 6,000 100 576,000 9,000 

Total cash . $15,225,000 $124,687,000 $21,944,000 $17,936,000 $7,487,000 $5,949,000 $38,366,000 $10,334,000 $8,547,000 $9 000 $6,565,000 $8,952,000 
Loans and redisc. 2,227,000 3,597,000 1,495,000 1,024,000 7,412,000 4,469,000 1,649,000 1,067,000 766.000 100 6,148,000 2,840,000 
Investments 2,338,000 9,595,000 2,703,000 2,649,000 1,000 nonee - 6,856,000 1,019,000 1,714,000 Se eee 2,080,000 
Due from other F. 

RB. bamke—met.. ZBSBBO0 — ncccccsc sowccecs 1,014,000 1,158,000 103,000 2,062,000 1,484,000 12,000 128,000 866,000 
Other resources. . 950,000 3,407,000 "299 ,000 416,000 71,000 463,000 2,608,000 2,847,000 238,000 53,000 1,473,000 

Total resources.$23,123,000 $141,286,000 $26,441,000 $23,039,000 $16,129,000 $10,984,000 $51,541,000 $16,751,000 $11,277,000 $12, 100 $12,894,000 $16,211,000 

LIABILITIES— _ 

Deposits ........ 18,018,000 127,474,000 19,829,000 17,062,000 8,106,000 5,662,000 44,933,000 13,965,000 8,894,000 6,702,000 12,279,000 
Due to other F. R. 

Banks—net qubatedta ps 1,156,000 AA ie ee iacwon a A ee ee G00 * + 5..0% Pit bax 
i I 5 cackcces = ein tin iiedigles  -awaceeeace 4,596,000 2,877,000 ee peiceaase ones 000 3,255,000 OP ee 
Capital paid in... . 4,805,000 9, 962 ,000 — 000 5,977,000 - 3,356,000 2,410,000 6,608, 000 2,788,000 2,383,000 000 2,919,000 3,932,000 
All other liab. 300,000 2,694,000 Rie hei  — aeiialeied 71,000 ye errs errr ee 





1915 









































Total liabilities.$23,123,000 $141,286,000 $26,441,000 $23,039,000 $16,129,000 $10,984,000 $51,541,000 $16, 





751,000 $11,277,000 $1 000 $12,894,000 $16,211,000 
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The purpose of this list is the presentation of the news of the unlisted security market 


and of listed securities not actively dealt in on the Board, which includes not only the cur- 
rent payments of dividends and interest on stocks and bonds, the prices bid and asked for 


them, but 








= 
Bonds 
e. 
. 
Amour Inte 
Out I 
$542, 909,950 2 Q n 
T7560 oO () Ive 
1IS,489.200 } q) | 
D46031980 2 Qi 
SOLO Goo ? QN 
5O.O00.0 00 o q Mi 
TA00,000 iy Q keb 
2000000 Q M: 
142241008 beb.d 
1.244.000 Vari 
5,000,000 Vari 
| Vi 
1,300,000 5 May & 
—— 
Bonds 
ona: 
— 
Amount Interest 
QOuistanding. Rate Date 
S586.000 5 April & 
Loenoo00 065 Mar. & 
6,444,000 $44 April & 
4.090000 5 Jan. & 
26379484 4% June & 
6.959 000 4 Jan. & 
4,427,000 D Mar. & 
8.9100,000 3% Jan. & 
LS7T7(00 4 Feb. & 
847,000 } Mar. & 
1500000 5 Jan. & 
2.340,000 5 Jan. & 
7,000,000 1% Mar. & 
17,015,000 6 June & 
17.529,000 4% Jan. & 
7,156,000 t Q Vel 
0000 415 Jan. & 
3,501,000 4 May & 
1,546,000 5 Jan. & 
1.379.000 5 April & 
3,000,000 5 Jan. & 
2000,000 5 Jan. & 
2500000 5 Jan. & 
4,078,000 316 Jan. & 
5. 150,000 1% May & 
7,725,000 6 April & 
2000000 5 April & 
4.455.000 44, Jan, & 
9,695,000 4 April & 
35,574,000 5 Feb. & 
6,742,000 4 Jan. & 
3,625,000 5 Jan. & 
2000000 4 Mar. & 
2500000 5 May & 
4,000,000 5 Mar. & 
5,000,000 “ May & 
4,148,000 5 eb. & 
974,000 6 Jan. & 
4,000,000 5 Jan. & 
3341000 4 Jan. & 
3,000,000 5 April & 
1,792,000 5 April & 
40,000,000 1% April & 
2.000000 6 Jan. & 
8,000,000 4% Mar. & 
2 OOO 000 6 April & 
2 428,000 5 Apr. & 
14,931,000 6 Feb. & 
944,000 1 Jan. & 
S582 000 I Jan. & 
3,368,000 E Apr. & 
6 lar A 
4%, Jan. & 
: D Jan «& 
4,056,000 “0 Apr «& 
4,200,000 5 Jan. & 
? 000,000 D June & 
4,991,000 4 jan. & 
1,950,000 4 Jan. & 
1,000,000 6 April & 
5.000.000 5 April & 
140,000 4 Jan. & 
3,625,000 5 June & 
§And interest. 
Bonds 
oo - — 
Amount - Interest-—— 
Outstanding. Rate Date. 
$1,054,000 June & 
6,250,000 April & 
1,100,000 April & 


2,750,000 
8.720.000 
4,384,000 
5,000,000 
2,375,000 
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Feb. 
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also the names of those 
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rar | By 
U.s 930 OF ] & 6 
1930 971, 
Ss 1NUS-1S 100%, H Sons 
190S-1S 10] R ( 
U.S, re tere ‘ , .. 1925 109 d \d 
ye i925 111 Cs sn ceeusen 
I n ( 916.36 Gis “ + i i _— eeessecces 
.. S Ee i eT ee se 
I ( Ise See 4 “ @# i # # +; #2 ¢ebsnentes 
bal ( hi es 1961 100%, jo“  (-_—_—§ eeescesese 
( '?6s 10% CO —Ch wk ww SO 
Phili I ! WH4-54 0 OF l & A is 
Philipy j GD ir et er or 
Aug. . Dist ( mbi 1924 15, 1 s & { 
is Hawaii 121.4296 ~~  £+;+ iii e+ se¢ee6 
is Hawaii (Various) 9G oo“ jj = eeesccese 
Port I (Various) i ee ee oe 
FOREIGN GOVERNMENT 
Nov Cul G ern'l Ds of 1905 SS M Ce cicnaeseeswes 
RAILROADS 
af = 
ce ! \ At By 
Oct Alabama & Vicks! a) Megargel & CO.......-. 
Sept...Albany Southern Ist.. HL sO Redmond & Co... .cccsece 
Oct... Alb. & Susquehanna cv 1946 S4 Sutro Bros. & Co....... 
July..Atlanta, Bir. & At. Ist. .1954 4 ‘ a |. Geena 
Dec... Atlantic C. L. gen. unif 1964 SS Potter, ¢ ‘hoate & Prentice 
July.. Buf. & Susquehanna Ist..1965 65 F. J. Lisman & Co 
Sept... Buf., Roch. & Pitts. gen. .1937 ‘.«  Jeeneee 
July Iowa, Min. & N. W. 1st.1985 S87 James B. Colgate & Co.. 
Aug...Chi., Bur. & Q., Den. Div..1922 9914 Remick, Hodges & Co... 
Sept Do Southwest Div 1921 9% " nace 
July..Chi., Ind. & Louis. gen .1919 90 J —“*: n&Co... 
July..Chi., Mil. & St. P. Ist .1921 10214 James B. Colgate & Co.. 
(Ch Pac. & West. Div) 
Sept...Chi., P. & St. L. prior lien.1930 70 FE. J. Lisman & Co a 
Dec...Chi., St. P., Minn. &O.con..1950 11544 Remick, Hodges &€ Co.... 
July Cin, Ham. & Dayton gen.1939 39 F. J. Lisman & Co 
Cin., Ind., St. L. & C. Ist..1936 Sd Hartshorne & Battelle 
July. .Cleve., Lor. & Wheel. ref.1950 {2 Megargel & Co 
Nov Clev Term. & es 2... i staetene  <saweusee 
July..Col. Sp. & Cr. Cr. Dist.1st.1930 95 F. J. Lisn B Ge. acwes 
Oct Do Ist cor 1942 . 
July..Dawson Ry. & Coal Ist .1951 95 EF. J. Lisman & Co....cc« 
July..Du., Rainy L. & Win. Ist..1916 ... «§«._—_cececeee «sw ervevece 
July..E) Pasu & Rock Isl. Ist 1951 FE. J. Lisman & Co.. 
July..Erie & Pittsburg! 1940 S83 Hartshorne & Battelle 
Nov... Fonda, J. & Glov. Ist con..1952 
Oct Fre., E & Mo. Valley 1933 117 F. J. Lisman & Co.. 
Oct...Galv. He & Hend Ist..1933 S6 White, Weld & Co....... 
Julv..Grand Rapids & Ind. Ist..1941 96 Sutro Bros. & Co.......+. 
Oct...Gt.N.,E Minn., N. Div.1948 S89 Colgate, Parker & Co 
Aug Hud. & Manh. adj. ine 1957 25 4. B. Leach & Co....... 
July..Kentucky Central Ist....19S7 S4%% Megargel & Co.......... 
July..Lake Erie & Western 2d.1941 oe  «esaa@weasd swans we 
Sept Lehigh & N. W. Ist.. .1945 S86 James B. Colgate & Co 
Nov Memphis Union Sta. Ist. .1959 100 Potter, Choate & Prentice 
Sept Mich. Cen., D. & B. C. 1st.1931 108 Megargel & Co........-. 
Nov...Mil, Lake S. & West. 1st.1921 10712 James B. Colgate & Co 
Aug Do 1929 105 1 
July Do, Ist ext 1927 105 Bet @ Ce..6 cs cccccvcces 
July..Montana Central Ist.....1937 106 James B. Colgate & Co... 
July..Mutual Term., Buf., Ist..1924 91 Hartshorne & Battelle. . 
Oct New Mex. Ry. & Coal Ist..1947 95 Fr. J. Lisman & Co...... 
Oct Do Ist con 195 95 wee eae seca 
Oct N. Y. Cent. ref. & imp...2013 S7 Remick, Hodges & Co... 
July..N. Y., La & West. Ry..1921 107 Sutro Bros. & Co........ 
Sept...N. Y., Penn. & Ohio .1935 94 Mer & Ce. cccceccescs 
Oct Norf. & Wes New Riv..19532 ‘ oe er oe. eiata ce etter 
Oct...QOhio River general .-- 1937 100 Megargel & Co......... 
Aug...Oregon Short Line Ist 1922 10714 James B. Colgate & C« 
July..Peoria Ry. Termin Ist..1937 , "er ee eT 
July..Pere Marquette con 1951 35 Redmond & Co......... 
ect Richmond & Dan le 1st.1927 102 Megargel & Co........-. 
July St. P.. M. & Man. cons...1933 118 Remick, Hodges & Co.. 
July Do cons ‘ .1938 100% James B. Colgate & Co... 
July..San Fran. & North. Pac 1919 100% Sutro Bros. & Co....... 
Oct...S. Florida & West. Ist...1954 117 UU eae 
July. .Spokane Int. Railway. i tve |. -teteeeee .. Baamaced 
Dec Ulster & Delaware Ist 1928 8 Redmond & Co......... 
July..Ulate & Northern tst ext.1985 92° Burgess, Lang & Co 
July..Utica & Black River Ist..1922 96144 James B. Colgate & C« 
Oct Vicks. & Meridian Ist 1921 101 F. J. Lisman & Co...... 
Oct Va. & Southw. Ry. Ist...1958 8&2 Redmond & C« ‘ 
July..Wash. & Colum. Riv. 1st.1935 94 James B. Colgate & Co 
Dec... Willm. & Sioux Falls 1st.195S 106 ' 
PUBLIC UTILITIES 
' 
rid fe 
Company. Maturity. At By 
Dec...Am. Public Serv. Ist lien..1942 97 N. W. Halsey & Co..... 
Oct...Am. Waterwks.&ELcolLtr. 1934 Dominick & Dominick 
Oct... Asheville Pow. & Lt. Ist..1942 © 93 Redmond & Co......... 
Oct...Aurora, Elgin & Chi .1941 98 <A. B. Leach & Co...... 
Oct... Birm. Ry. & L. genl. ref..1954 86144 Miller & Co............ 
Nov...Birm. Ry. & L. ref. & ext..1957 93% ¥, eecceese 
Aug...Buffalo Ry. Ist cons....19981 100 j. = “ $$ ceccccccoces 
Aus...Buffalo General Elec....1930 100% * SeSsedececse 


bidding for or offering these securities. 
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WH Hobinson & « $13,000 
100 * 

ro City of Fulton, N. Y. 

4.70°. Reg. Bridge Bonds 

92 Miller & Co DUE £1000 ANN I 

— Legal investments for Savings 
Banks, Trustees, etc., in 
| B d. States of New York, 
on s New Jersey and 
aad —" Pennsylvania. 
—Offerea—— ind V me 4.30% 
At By 
Descripti up? 

99 Megarge! & . 

nO Redmond & Co 4 bie raW * 

S Peres OFNDIOWET & WEEKS 

0 ~~ r, ¢ *hoate & Lig ntice 42 Broadway, 

107 ALB C Boston New York Chicago 
S81 James B. Colgate & Co Providence Detroit 
100 Remick, Hodges & C 

07 F 2. ‘Lisman & Co 

10v . B. Leach & Co, $500 000 
b 

S Fe nee! Multnomah Co. Ore. 5s 

117 Remick, Hodges & Co 
arabe | Maturities Yield 

‘92 Hartshorne & Battelle. ; : 

Si, Mesared & Co. 1920 to 24..... 4.50“ 

SG F. J. Lisman & ¢ | 1925 to 29.....4.55% 

14 j 
™ I 
a ee 
‘ " ! 

ihilg Burgess, Lang & Co. | Remick Hodges &Ca 
87 Hartshorne & Battelle | ubers ke Stock change 
ah A. B. Leach & Co 14 nan St. Son York 
ao ad Correspondents 
%) White, Weld & Co R. L. Day & Co. Boston 
99 Sutro Bros. & Co } 

' 

2614 Wescres — ——— 
Stilo 
18 ees, Mane 3 Co. General Petroleum Co. 

. James > olgate é¢ Oo 
103 Potter, Choate & Prentice. 6s, 1931 ~ 
104% Megargel & Co 
— James B. Colgate & Co SUTRO BROS. & O., 
106 Miller & Co hai 
10714 James B. Colgate & Co 44 Vine Street, New York. 

9 Hartshorne & Battelle. Teleph 6070 John 
S81, Remick, Hodges & Ce Alabama & Vicksburg Ist Con. 5s 
— — ne & Co E. Tenn., Vir. & Georgia Con. 5s 
118% cain Wades & te. Terre Haute & Peoria 1st Con. 5s 
100% Megargel & Co Ohio River General 5s 
109 James B. Colgate & Co. St. Lawrence & Adirondack 2d 6s 
‘OZ Burgess, Lang & Co. 

11 Redmond & Co. MEGARGEL & Co. 
103% Megargel & Co 35 Pine Street New York 
1114 Remick, Hodges & Co. 

10114 James B. Colgate & Co 

os Sue tires, & Oe WE WILL SELL 
120 . : 

a6 Weesem Lane 6 Co. $5,000 Nor. Ontario Pwr. 6’s—1931 
101 Redmond & Co. | 50 shrs. Nor. Ontario Pwr. Pfd. 

OS James B. Colgate & Co | I jow=Norris« Oo. 
"$6 Redmond & ¢ 52 Broadway, New York 
os Seieaae = én hs i ae Phone 4340 Broad 
108 “ 

lo Elec. Ist Cons. 4s, 1951) 
7 Underlying Bond of B.R: T. System 
to yield 5. wr 
Bonds "4 es 
_ J. S. Bache & ca. 
aos eee Members N. Y¥. Stock Exchange, 
ie ma 42 Broadway, Y. City. 
100 N. W. Halsey & Co ae 
. Ye Mw ’ ch | 

seu, Buick’ Dominic. | Elegtrie Boat Co. 

100 A. B. Leach & Co | Common & Preferred 

S74 Miller & Co 
oF “ Hartshorne & Battelle, 
103 sag Members of New York Stock Exchange. 
102%) “ | 25 Broad St., N. ¥, Broad 543@ 
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Bonds PUBLIC UTILITIES—Continued | Bonds 
Amount ———Jn s Bid fo — nl € 
Outstanding. Rat I Company. M At By At By 
3,202,000 5 I & Aug...Cent. Il. Pub. S. Ist €& ref.1952 90 N. W. Halsey & Co..... 2 N. W. H 
1,095,000 5 F & July..Cin. Gas. Trans. gtd.....1933 94 A. B. Leach & Co...... 98 A. B. Leacl 
S45,0000 D J & July Cit. Gas Ind., Ist & ref 42 G21. Mille ere {414 Miller & ¢ 
6,000,000 5 4 & Oct...Cleve. Electric Il. Ist 1939 100) Spencer Trask & Co. 101 Spencer T 
12.964,000 5 & July.:Colum. Gas & Elec. Ist..1927 72 <A. B. Leach & Co...... @ <A.) 
2. 782,000 5 & July..Col. (S.C.)Ry..G. & E. 1st..1936 SS Redmond & Co......... 92 Redmon 
3.000.000 5 Ji uly. .Col. (O.) Street Ry. Ist. .1052 96 Miller B COk s.cc:ad0s-008 oS Mi & 
$12,551,000 +4 Ja & July..Conn. Ry. & L., stpd, 1Ist..1951 9514 Redmond & Co.......-. O41, Re 
1.869.000 j! J et July Do unstamped. eee Te 8 oe Serine tell 434 
2,500,000 5 Ji July.:Cons. W. Co. of Utica Ist.1930 DS j= “ = = = seecccees ay 
1,500,000 5 Ji July Di GR, ceececs 1930 S82 ses SH 
6.ST9.000 5 M Nov...Consum. Pow.( Minn.) Ist.1929 Sd E. & C. Randolph....... 1 KE G4 
1,526,000 5 jan. & July..Consum. Pow. (N. O.)....1956 S82 pO a OE eee eer SO Mil & 
1,800,000 5 M & Sept...Cumb. Co. P. & L. 1st ref..1942 93 A. B. Leach & Co...... 7 A. B. Ba 
2.579.000 5 M & Sept...Dayton Lighting Ist ref..1937 91 Plympton, Gardiner & ¢ Plympton 
600,000 5 J & Dec...Dayton Power & Light..1941 90 Sutro Bros. & C : 92 Su Bros 
10,000,000 5 Ji & July..Detroit Edison 1st....... 1933 102 Spencer Trask & Co 105 Spence! 
: 1,000 6 ot é ug iar eae 1924 110 F. S. Smithers & Cc 111). F. 8S, Sn 
2,645,500 6 Jan. & Jul NR DEP ee 1925 109). 111 : 
2,500,000 5 Fe & Aug...Duquesne Lighting ¢ 1918 100 Miller & COs... cscnseve 101 Miller & ¢ 
18,500,000 5 J & July..East Ohio Gas Ist... 1959 99 A. B. Leach & Co... 101 4. B. Le é 
1,889,000 5 § J & Dec...Econ. Light & Pow. Ist..1956 95% Redmond & Co......... NT Redmond & ¢ 
5,709,500 D Mar. & Sept... Federal Light & Tr. Ist..142 Sod White, Weld & Co...... SS White, Weld & 
5.860000 5 Je & July..Ga. Ry. & Elec. Ist con..1952 99'4 Spencer Trask & Co 11 Spencer T ‘ 
1,695,000 5 Jan. & July..Gen. Gas & El. Ist 1. cv..1982 75 Redmond & Co......... §2 Redmond 4 
20494000 5 Ja & July..Great Western Power 1st.19146 791, E. & C. Randolph...... S0% E. & C. R 
1,000,000 5 Jar & July..Harwood Elec. Co. Ist...1939 100 Redmond & CO. .cccsacs as oe 
6,000,000 5 May & Nov...Ind. Nat. Gas & Oil Ist..1956 SO Hartshorne & Battelle. S4 Hartshc 
SS4,000 0 5 Ji & July..Jamaica Water Supply. .1954 i” —\ ieee,  Seppardsoas 94 A. B. Lea ( 
1,500,000 6 errr -Kentucky Utilities -- 1919 96 A. H. Bickmore & Co 9S A. H. Bic 
441000 5 AT & Oct... Knoxville Gas Ist... 1933 SS <A. B. Leach & Co....... 9114 A. B. Le & 
900,000 D M: & Nov...Lacombe Elec. Co. Ist...1921 9414 Plympton, Gardiner & Co. {9S Plympton, Gi 
7,500,000 6 Jal & July..Louisville G. & El.lst&ref.1918 9916 Miller & Co..........4.. 1001, Miller & Cc 
4510000 5 Jan. & July..M. & S. Ry. & Lt, Ist ref.1916 9914 Mont’y, Clothier & Tyler ae oan we 
S.5S84,000 5 Ji & July..Memphis Street Ry. cons..1945 S2 Miller & Co...........- S40 Miller & Co 
5,000,000 5 May & Nov...Mil. Lt. H. & Trac. Ist..1929 99 Spencer Trask & Co 101 Spencer T: 
7,853,000 5 June & Dec...Minn. Gen. Flectric..... i9s2 OO%% Miller & CO... icsesceve 100144 Miller & ¢ 
TOUVOO 5 June & Dec...Mon. Lt. Co. (N. J.) Ist..1942 a or ee ST Clarence Hod 
770,000 5 April & Oct...Nassau Light & P. Ist...1927 100% Miller & Co.....cceeess _ Mar ; 
205,000 5 aiken .New Jersey Nor. Gas...1952 a > "Gaiam... acunbikaean 90 Clarence Hodsor 
10,000,000 4 Jan. & July..N. Y. & W. Lt. gen. m...2004 7S Redmond & Co......... SO Redmond & Ci 
10,000,000 0 5 Jan. & July..Niagara Falls Pow. Ist..1932 100 Spencer Trask & Co..... 101% Spencer Tras 
200,000 5 Jan. @ July... Motihemen-. & WW: tf..:308e 60.0 ktéeesee 86s hese SD Clarence Hod 
12,500,000 5 Mar. & Sept...Northwestern Elev. Ist..1941 90 N. W. Halsey & Co...... 92 N. W. Halss 
9.619.000 5 Ja & July..Om. & Co. Bl. St. Ry. Ist..1928 94 Redmond & GeO. ani cnsse OG Redmond S 
1,869,000 5 Js & July..0.&C. B. St. Ry. & Br. Ist.1928 94 ane or ee ae eee 
26,976,000 5 Ja & July..Pacific Gas & E. gen. & r..1942 ST N. W. Halsey & Co...... 90 N. W. Hi & ¢ 
6,076,000 5 , d \ug...Pacific Power & Light...1930 &S White, Weld & Co...... 92 White, Wel 
8,525,009 5 & Nov...Portland (Ore.) Ry Ist..1950 95 Redmond & Co.......... NT Redmond & 
3,000,000 5 & Dec...Pug. S. & Vil. Har. tr. cfs.1918 991% Potter, Choate & Prentice 10)1% Potter, Cho 
2,000,000 D Mar Sept... Rut. Ry., Lt & Pow. Ist..1946 S7 Redmond & Co. ..csccus 91 Redmond & ¢ 
2 T00,000 5 Apr. ¢ Oct... Rochester Ry. cons...... 1930 100 BOT BEAD: ok keane esas 102 Miller & (« 
9401000 5 lan. & July..Rochester Ry. & Lt. cons.1954 961 Cf” natal ycnts keeeeerd 9714 - 
5,000,000 5 May & Nov...Roch., Syra. & East. Ist..1945 63 o SP Lay Oe 65 2 
5,COU000 5 May & Nov...S. Jo.(Mo.)R.,L.,H.& P.1st.1937 97 Redmond & Co.......... 9YS'1S Redmond & C% 
4.00000 6 May & Nov...So.-California Gas Ist....1950 Pe Sg ee ee 5 A. B. Leach & 
9,969,500 6 June & Dec...Standard Gas & Elec.....1926 92 Montgomery, Clothier & %5 Montgome! ( 
1,800,000 4 May & Nov...Sup. W., Lt. & Pow. 1Ist..1931 7S Redmond & Co...[Tyler S2 Redmond & ¢ 
200 OOO D Ma & Sept... Bo ret, & Me... csces 1929 75 a ae eae Bite. @ or eae 
2,500,000 5 June & Dec...Syracuse Lighting Ist...1951 99 cecccece 100 Redmond & C« 
6ATI905 5 Jan. & July..Syracuse L. & P. col. tr.1IWA TG “  ——  § cedeceses 81 “ 
846,000 5 June & Deec...Tampa Electric Ist..... I Aer Tr a Sern bigats ene 
8,039,000 5 Apr. & Oct...Tri-City R. & L.1st col.tr..1923 a Oe ee 95 & int. Burgess 
18,617,000 + June & Dee...United Elec. of N. J: lst..1949 8214 Plympton, Gardiner & Co. SS Plympton, G: 
5,465,500 5 June & Dea;.. West Pemm. Trartion Uet..SP 6.0 2 kwcetces 8 sb0d0owne SZ A. B. Leach & ¢ 
2,500,000 5 Jan. & July..Wheeling Traction Ist...1951 8S Redmond & Co......... 95> Redmond & C 
tAnd interest. 
| y ~ Ty Y y y 
Bonds | INDUSTRIAL AND MISCELLANEOUS Bonds 
Amount ——Interest -Bid for———— —Offcred - 
Outstanding. Rate. Date Company. Maturity. At By At By 
$3,220,500 6 Jan. & July..Auto-S. Gum & C. 20-y.s.f.1931 46 F. S. Smithers & Co..... 49 F. S. Smithers & ¢ 
78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr,..1929 S714 A. B. Leach & Co....... SS A. B. Leach & C« 
4,000,000 6 June & Dec...Braden Copper Ist conv..1919 14215 Pforzheimer & Co....... 14714 Pforzheimer & C 
1,000,000 ° 7 May & Nov... Do 24d lien tr. conv...1915 142% “ tecneas See - 
2 000,000 7 June & Dec... Do 3-yr. ex. conv. deb.1916 142% se ee 1473. 
15,000,000 7 M: & Nov...Chile Copper Co. col. tr..1923 115% “ | — — —— ..icce 114 “2 
5,983,000 6 Jan. & July..Comp.-Tab. Rec. Co. s. f..1941 74 F. S. Smithers & Co 76 =F. S. Smithers & 
240,000 6 Ma & Nov...Colorado Fuel gen......1919 103 Hartshorne & Battelle.. a deco . 
6,500,900 6 Feb. & Aug...Consclidation Coal conv..1925 100 Spencer Trask & Co..... 191 Spencer Trask & 
2,708,000 5 Ja & July..Cuyahoga Telephone Ist..1919 SS Miller & Co........... 91 Miller & Co 
2 S50.000 5 anata -Hydraulic Power ..1950 100 Kean, Taylor & Co..... 102 Kean, Taylor & 
4,835,000 D Apr. & Oct...Indianapolis Gas Ist..... 1952 90 7  X 6 Gide wietacgtehae 93 s 
4500000 6 Jan, & July..Inland Steel ext. & ref...1942 99 Potter, Choate & Prentice 101 Potter, Chi & | 
3,000,000 6 .eeeeee  +-Interlake Steamship. .1916-24 1001, Kean, Taylor & Co..... 103 Kean, Taylor & C 
23,091,000 5 May & Nov...Jones & Lough. St’'l Ist g..1939 9914 A. B. Leach & Co...... 109 ~<A. B. Leach & ¢ 
2,000,000 6 Mz & Nov...Lima Locomo. Ist s. f...1939 90 Redmond & Co..... ee 95 Redmond & ( 
5,166,000 5 Jan. & July..National Starch deb. 5s..1950 sv Hartshorne & Battelle... SOS Hartshorne & Bat 
616,115 6 mee. 2 ee. ee en Cc cccwees icc. <taesuddc. 1° eneune< 65 Clarence Hodso1 
10,000,000 6 Jan. & July..Pierce Oil Conv. deb 1924 77 I’. S. Smithers & Co.. SO. F.S. Smithers & ¢ 
4.481000 5 Ja & July..Poca. Con. Collieries Ist..1957 S6 Redmond & Co....... SS Redmond & Co 
2489000 6 Ju & Dec...Sen-Sen Chic. 20-yr. s.f...1929 75 FE. S. Smithers & Co.... 90 F. S. Smithers & 
25,000,000 5 Jan. & July..Swift & Co. Ist......... 1944 95 Potter, Choate & Prentice Ut Potter, Choate & 
aes ; —— since a ecncrialaihaeaeenie laa 
| r ; 
Bonds | STATE AND MUNICIPAL Bonds 
Interest — Bid for——— =f fered 
Maturities. Rate. Issue. At By At By 
1920-1929 5 .Co. of Multnomah, Or., High Cah.) emma cceee se o *4.90-4.55 Remick, Hodge 
WIS-1955 414 “City Of AIDES. ccccccccce rc! BD 2 Estabrook & ¢ 
WD 414 i i. 4. Te Pre “ 
Various er City of Bait. Sewer serial Colgate, Parker & 
10-1925 Terre ee or City of Cleveland (O.) serial. Remick, Hodges & 
W335 4ho .City of Cincinnati (O.)... ‘ 
1935 Ea ees City of St. Louis Bridge...... a 
kL oa) Ce .« taacune gue City of Paterson (N. J.) sewer ... 
' 1939-1945 D -..City of San Antonio (Tex.).. 
25 me 0 oe ee ..-City of Yonkers Serial....... a 


1921-1! 























565 





American Public 
Utilities Co. 


perties in Growing 


ommunities. 


Prefe d Stock Yields 81/2 ‘’ 


| H. F. McConnell & Co. 











6064 John, New York 








nited Light & 
Railways Co. 
Secusities 
ht Sold, & Quoted 


ication 


ARCHE & COADY 


3669 Broad, N. Y. 


[ | 


ww, 


s nA 
+ ivi 
.1Va 


Phone 











GUARANTEED 
Jersey Securities 
EISELE & KING 
Men Y. and Phila. Stock Exchanges 
Newark, N,. J. 


New 





SHORT TERM SECURITIES 


Railroad Co.’s Industrial Corp’s 
M alities and Foreign Governments 
BOUGHT AND SOLD 


invited 


ALOMON BROS. & HUTZLER, 











York Stock Exchange 
20 Broad St. 


BONDS 
lidated Gas Co. 
Third Avenue Railways Co. 
N York Railways Co. 
Brooklyn Rapid Transit Co. 
PARMELEE & CO. 
Nassau St. New York 


Cortlandt, 





Equipment Bonds & Car Trusts 
Short Term Securities 
COGGESHALL & HICKS, 


128 Broadway. 
1715 Cortlandt. 


one, 





Short Term Notes 
Railway Equipment Bonds 
BULL & ELDREDGE, 


Nassau St., New York. 


Cortlandt—632. 


N. Y. Motion Picture Corp. 
Mutual Film Com. 

National Park Bank 

Mechanics & Metals Nat’! Bank 


John Burnham & Co. 


Wire to All Markets. 
Tel. Rector 9876. New York, 





FS SuithersKo. 


ESTABLISHED wst 


1 Vixchange Placo 


man oERe OF New Pork. 1100 womamr 











J. RiP 


NEW JERSEY SECURITIES 
Bark, 
Public Service 


Insurance 


Municipal 
‘EL, 756 Broad Street 
Newark, N. J. 


250 MULBERRY. 








Morgan Van Woert 
Investment Securities 


e requirements of 
nvestors, Trustees. 
on request 


Tel. 4260 Broad. 
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The Annalist Market for Securities. 








Equipments 


Amount 
Outstanding. 


$360,000 
900,000 
£750,000 
6,500,000 
14,955,000 
6,073,000 
1,875,000 
16,788,000 
750,000 
12,690,000 
1,770,000 
211,000 
152,000 
4,000 
686,000 
565,000 
2,451,000 
8,400,000 
1,682,000 
12,061,000 
6,400,000 





9,645,000 
6,426,000 
6,880,000 
720,000 
900,000 
941,000 
6,400,000 
2,975,000 
850,000 
1,500,000 
166,000 
5,465,000 
556,000 
4,700,000 
1,551,000 
2,325,000 
2,937,000 
404,000 
1,570,000 
55,602,000 
16,000,000 
2,490,000 
970,000 
10,000,000 
22,880,000 
17,730,000 
900,000 
4,095,000 
308,000 
5,968,273 
2 $82,000 
3,562,273 
10,905,000 
9,555,000 
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Bid for——— ———-Offered 
Date. Company Maturities. At By At By 

Jan. Ann Arbor ...1915-21 6.50 Bull & Eldredge..... e+e 5.DO Bull & Eldredge. 
Mar Atlantic Coast Li ine...1915-17 4.55 ~~ ‘pewieearan 4.40 - 
June i beteeedness ee _—- | I. a 4.40 ox 
April .Boston & Albany.....1915-27 5.10 Coggeshall & Hicks...... 4.95 Coggeshall & Hicks. 
Various Baltimore & Ohio..... 1915- 23 4.5 » Bull & Eldredge......... 445 Bull & Eldredge. 
Various Buf., Roch. & Pitts. ..1915-29 4.60 . eerrres eT - 
Jan. DP aches envacdans 1915-30 4.60 coccee G40 “9 
Various ......Canadian Northern...1915-23 6.20 Coggeshall & Hicks..... 5.70 Coggeshall & Hicks. 
June De wttecnceawncers 1915 £05 - oe B.TO = 
Jan. .Canadian Pacific..... 1915-28 G20 ““* + — eesess 4.50) - 
Various Car., Clinch, & Ohio... .1915-22 5.25 m coccee OO & Eldredge. 
Various Central of Georgia... .1915-16 4.90 ~ @——C* gigi aaa £.65 at 
Mar me wkanwe ...-1915-17 4.90 = tt peat 4.65 > 
Various ......Central Vermont ..... 1915-17 6.00 = «eee 0AM) Coggeshall & Hicks. 
Feb. errr 1915-22 6.00 ' ° AM) se 
Various . .Chicago & Eastern IIL.1915-17 ... www ceeee = =—«— sw we cece 600 Bull & Eldredge. 
Mar. Te. ctcenecanawean De <<. -  <eteewkec « ‘alee 6.00 = 
Various Chicago & Northwe st..1915-23 r ih Cogge shi ull & Hicks...... 4.30 Coggeshall & Hicks. 
Various Chi., Ind. & Louisville..1915-23 5.05 j  “ =  —§ «eeece 4.80 i 
Various Chi., Rock I. & Pac. .1915-27 7.50 Bull & Eldredge....... -- 6.00 - 
Feb .Chi., St. L. & New Or..1915- mad 1.80 - 3. eta beac 465 Bull & Eldredge 
Various Chi., St. L. & New Or.1915- 24 — ©. pineneie 4.65 ad 
Jan. .Clev., Cin., C. & St, L..1915-29 5.20 Kean, Taylor & Co....... 5.00 Coggeshall & Hicks. 
Jan. .Delaware & Hudson.. .1922 150 Bull & Eldredge......... 4.38 Bull & Eldredge 
ED ccc se csc cvtcodnevneate 1915- ne ree eT 4.80 oa 
Various .... samedi . - 1915-2: - oesedecee 4.80 - 
Feb Hocking Valley ...... 1915-2 e = =—“—wés OCC’ 4.70 - 
Feb. Pe Céedkwan méimeeee 1915-2 eC . 4.70 - 
Various ......Hudson & Manhattan..1915-21 pe alates - 5.00 a 
Feb. -Illinois Central ...... 1915-25 = eee pre 4.50 et 
Feb. a. sth eewnwne eka 1915-23 os oceeeaens 4.) aaa 
Feb. suntan. & Goeek Weesth. cee kk 00 eee = be eede 6.00 Coggeshall & Hicks. 
Jan. Kanawha & Michigan.1915-24 5.00 Coggeshall & Hicks...... 4.80 - 
Various BO ccctddcdcuancs 1915-17 5.00 - anh Se os 
June . Louisville & Nashville..1915-23 4.50 Bull & Eldredge......... 4.35 Bull & Eldredge. 
Various ......Minn. & St. Louis... .1915-22 6.25 es oe, peal coos 3.00 - 
Various ......Minn., St. P. & 8. S. M. 1.70 Coggeshall & Hicks...... 4.40 Coggeshall & Hicks. 
Various ‘ TP aceansannee des 4. 70 ” cooce 40 ” 
Various ......Mo., Kansas & Texas.. 6.25 Bull & Eldredge.......+. 550 Bull & Eldredge. 
Various Missouri Pacific ..... — | *@ . —° * ggesewaias 5.50 o 
Various Mobile & Ohio ....... 5.00 Coggeshall & Hicks...... 4.90 be 
Various BO eccecesatensed 5.00 « eimai 4.0 aa 
Jan. New York Cent. Lines. 28 5.00 iets ai 41%) Coggeshall & Hicks 
May New York Cent. Lines. 5.00 ee $0) es 
April & .N. ¥., N. H. & Hart.. $.95 Bull & Eldredge. ....cce- 4.30 Bull & Eldredge. 
May N. Y., N. H. & Hart. .1915 — ~~ “~~ eaacead 4.80 “ 
Feb. -Norfolk & Western... a 150 An csoe SO 
Various Pennsylvania ........ 1915-22 4.40 Coggeshall & Hicks...... 4.25 Coggeshall & Hicks. 
Q. Jan a tvesaeaneaaad 1915-2 25 4.40 cone: a . 
Various Rutiand ......cescee- mesa OC” ——CCétns www 5.00 
Various ......St. L., Iron Mt. & So. .1915-24 5.50 opi a ata 5.00 
April & Oct. ak oe oe en. dé .s i bBedeeee i$ #@¢beaeus 6.00 
Various Ot itdanisanduece DEE nce 8 = ShewKee 8 =o eee 6.00 
Various St. Louis Southw....1915-24 6.00 Bull & Eldredge ......... 5.25 Bull & Eldredge. 


Various 
Various ..... 
Various ...... 
Various 
May & Nov... 


oe6ecel seaboard Air Line.... 





Date. 


Amount ——Interest 
Outstanding. 
$5,000,000 June 
6,000,000 June 
6,000,000 June 
6,900,000 June 
67,000,000 Mar. 
18,500,000 Mar 
25,000,000 Mar. 
50,000,000 Apr. 
5,000,000 Mar. 
5,000,000 Mar. 
5,000,000 Mar. 
12,715,000 Apr. 
5,000,000 June 























GOVERNMENT AND MUNICIPAL | 


RAILROADS 
These are quoted on the basis of yield 


1915-23 5.00 Coggeshall & Hicks...... 4.80 


.Southern Pacific 155 Bull & Eldredge.......... $45 
Southern Railway .. 3 4.95 arte ° 4.70 

Te inde isda deat Renn tial 1915-: 24 i a or ee 4.70 
Virginian Railway ...1915-18 4.90 Redmond & Co..... sscoce GES 


} 


fl Equipments 








Coggeshall & Hicks. 
Bull & Eldredge. 


Redmond & Co. 


WRITE 
FOR BOOKLET 


On the investment, gas, 
electric and traction se- 
curities of the prosper- 
ous Public Service Cor- 
poration of New Jersey. 
These offerings yield 
from 414 to 6 per cent. 
Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State 











ROCK A 
istann pM KT. 


Reprints of our articles published in 
Moody’s Magazine 
Sent on request 


L. M. Prince & Co. 


Members N. Y. Stock Exchange. 
20 BROAD ST. NEW YORE. 

















amenicKN GRAPHOPHONE co. 
Pa Bought and Sold 
Booklet on Request 
MORRIS & POPE 


Members New York Stock Exchange. 


50 Broad St., New York. 








Utah Securities Corp. 


6% Notes & Stock 


Berdell Brothers 


Power Securities 


34 Pine Street, N. Y. Tel. 4891 John. 
Private Telephone to Boston and Philadelphia. 








Kresge-Woolworth 
Authoritative Circulars 
on Request. 


Charles E. Merrill & Co., 


Seven Wall Street, New York. 














Notes 





..Gov. of Switzer..March, 1916 98% 





Bid for———— ———Offered 
Company. Maturities. At By At By 
.Argentine Govern.. Dec. 15,'15 101 3-16 Mann, Bill & Ware.... 101% Mann, Bill & Ware. 
BO sccccsevses Dec. 15,'16 99% Bull & Eldredge........ 100%, Bull & Eldredge. 
Te eseennedune Dec. 15,'17 99% Mann, Bill & Ware...... 99% Mann, Bill & Ware 
...City of Montreal...Dec., 1917 99 Bull & Eldredge........ 100 += Bull & Eldredge. 
.City of New York.Sep. 1, '15 10015-16 Salomon Bros. & H’tz’r 100 15-16 Salomon Brs. & Hutz’r 
OE es xciskoanke Sep. 1,°16 1024 ’ 102% “ 
TD As gutta eateaeae Sep. 1,°17 104 104 3-16 Mann, Bill & Ware. 
.French Republic..April, 1916 96% Mann, Bill & Ware...... 97" . 
* «eeeee 99% Bull & Eldredge. 


De ...-..sce Mage, 19S GW |) sad ~°) Vee - 96 =Mann, Bill & Ware. 

Do ..........-March, 1920 94% Bull & Eldredge........ 9544 Bull & Eldredge. 
. Province of Quebec...... 1920 98% Colgate, Parker & Co.... 99% Colgate, Parker & Co. 
.Swedish Gov’'t.....Dec., 1916 905 Bull & Eldredge........ 100 Mann, Bill & Ware. 








| Republic R’way & Light Com. & Pf, 





| Western Power Com. & Pf. 
| Pacific Gas & Electric 
Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Bread 5495. 


STANDARD 


SUBS EN BLOC 
OLD STOCK 





SUBSIDIARIES | 
FRACTIONS 


CARL H. PFORZHEIMER&CO. 


} Phones 4860-1-2-3-4 Broad > Broad St., 














RAILROADS 





Amount ——Interest 
Date. 


Outstanding. 


$20,000,000 
20,000,000 
652,000,000 
83,000,000 
10,000,000 
4,550,000 
13,500,000 
10,000,000 
4,000,000 
7,500,000 
7,500,000 
24,942,000 
20,000,000 
5,000,000 
20,000,000 
27,000,000 
86,827,000 
6,000,000 
5,000,000 
10,000,000 





woe 


or 
a 


AARGDAMIIAS 


oR 


TIN 
. = 


an 


June 
June 
Mar. 
June 
Mar. 
April 
April 
April 
May 
June 
June 
June 
May 
Mar. 
April 
May 
June 
Mar. 


Feb. 


Mar. 





. Pennsylvania conv..Oct. 


,'15 1001-16 Mann, Bill & Ware... 





.Seaboard Air L..March,1916 9914 Bull & Eldredge........ 100 
.Southern Ry..... Feb, 1,°16 99% 0 ae - 100 
Do. ..........Mar. 2,,17 98% Mann, Bill & Ware..... 98% 





1 
103% Salomon Bros. & Hutzler | | Tel. 9181 Rector. 


—Bid for ——Offered 

Company. Maturities. At By At By 
.Balt. & Ohio 4%s..June 1,°17 99% Bull & Eldredge. .... «+» 99% Bull & Eldredge. 

Oe saseawceacal June 1, a. ~~ i ~~ Gieinieuae 98% ” 
-Canadian Pacific..Mar. 2, 24 — n~ #£ . | @éeipeeaas 
.Chesa. & Ohlo...June 1,°19 90% - se eeaewea 90% Mann, Bill & Ware. 
.Chi. & West. Ind. .Sep 1,15 100% Mann, Bill & Ware..... 100% 
0 L.A Oct. 1,°15 100%4 Salomon Bros. & Hutzler 100°% Salomon Bros. 

errr Apr. 1,°17 98% = 98 13-16 “ 

Pe do's Gea wae April, 1916 0 ‘ H91G Mann, Bill & Ware. 
Hocking Valley ..Nov. 1,'15 100 15-16 Salomon Bro.&Hutz'r 101% 
.L, Shore & M. S..Dec. 1,°15 100% i LOO, - 

DO cecccsepes Sep. 1,°15 1007-16 100% “ 
.Missouri Pacific...June, 1915 85 Bull & Eldredge........ 8614, Bull & Eldredge, 
.N, Eng. Nav. Co..May 1,’°17 9%  ... *eockens 95% 5y 
-N. Y. C, & H. R...Sep. 15,'15 100% Salomon Bros. & Hutzler 100% ” 

BO bcc cennechs Oect. 1,°15 1009-16 “ 100% Salomon Bros. & 
.N. Y., N. H. & H.May 1,’°16 100% . 1003-16 “ 

1 


100% Bull & Eldredge. 


“ 


Mann, Bill & Ware, 


High Grade 
| Public Utility Bonds 


Special attention accorded inquiries 
from Banks and Trust Companies, 
Accurate Markets Quoted Promptly. 


MILLER & CO. 


Members New York Stock Exchange. 








29 Broadway, New York City. 








Amer. Tobacco 
Securities 


BOUGHT AND SOLD. 


RICHMOND & MYLES 


Members New York Stock Exchange 
20 maneiats AD ST. 





& Hutzler | 


=a Stocks 


ERNEST SMITH, 


25 Broad St. Tel. Broad 974-5 














Henry Clews & Co. 


13, 17 and 19 BROAD ST. 
MEMBERS N. ¥. STOCK EXCHANGE. 
Stecks and Bonds bought and sold on 
commission. Also carried on conservative 
terms. Deposit Accounts received subject 
to check at sight. 

Jaterest paid on daily balances, 




















New York, Monday, May 31, 1913 


THE’ ANNALISTT 


567 

















| 
| 
| 














‘Annalist Open Security Market 











Notes 


Amount 


—Interest- 


PUBLIC UTILITIES 








. Utah 


Company. Maturity 


Am. Power & Lt.Aug. 1,’21 
-B’klyn Rapid Tr..July 1,’°18 
Chi. Elevated Rys..July, 1916 
.Mid. West Util, col. June, 1916 
-Mont. Tram. & P..April, 1917 
.North. States Pow..June 1, ‘17 
.Pub. Serv. C. of N. J..Mar., 16 
.P. Ser. C. of N. IIL..July 1, ’16 
Republic Ry. & Light.... 


” 


1916 ... 


——-Bid for——— 

At By 
96 E. & C. Randolph....... 
9914 A. B. Leach & Co....... 
95 Mann, Bill & Ware..... 
01, A. H. Bickmore & Co.... 
9S Bull & Eldredge..... oad 
97 E. & C. Randolph...... e 
100 Mann, Bill & Ware..... 
9912 A. H. Bickmore & Co.... 
SU E. & C. Randolph....... 


.Sept. 15, ’22 
1917 


Securities. . 
West Penn. Trac.Mar. 1, 








Outstanding. Rate. Date. 
$2,200,000 6 Feb. & Aug... 
40,000,000 5 Jan. & July. 
14,000,000 5 Jan. & July.. 
3,500,000 6 June & Dec.. 
5,000,000 6 April & Oct.. 
5,000,000 6 June & Dec.. 
7,500,000 5 Mar. & Sept.. 
3,500,000 6 Jan. & July. 
2,600,000 5 Jan. & July.. 
‘ 16,327,000 6 Mar. & Sept.. 
- 6,000,000 6 Mar. & Sept... 
—- 
Notes 





Amount 
Outstanding. 
$2,012,120 
16,000,000 
9,000,000 
20,000,000 
10,000,000 
4,400,000 
2,000,000 
640,000 
4,000,000 
10,000,000 
2 WP! ) 000 





Interest 
Rate. 


Mar 





INDUSTRIAL AND 


96 A. B. 


MISCELLANEOUS 








Date. 


& Sept... 





Maturity. 


15 


Company. 


Am. Tobacco scrip..Sept. 1, 


Mar. & Sept...Anaconda Copper. .Mar. 1, ’17 
Jan. & July..General Rubber....July 1, 15 
Feb. & Aug...Int. Harvester....Feb. 15,’18 
Mar. & Sept...Lack. Steel....... March., '17 
Mar. & Sept...Sulzberger & Sons...Mar., ‘16 
May & Nov...United Fruit........May, ‘17 
June & Dec... EP: cdeseonieadec as May, ’18 
Jan. & July..Union Typewriter..Jan. 15, '16 
April & Oct...Utah Company..... April, 17 
Apr. & Oct..Westingh’se E. & M...Oct., ‘17 





Stocks 





Amount 
Out- 
standing. 


$3,500,000 
3,200,000 
14,000,000 
1,700,000 
1,022,900 
6,000,000 
2,100,000 
12,000,000 
15,000,000 
2,200,000 
1,000,000 
589,110 
650,000 
428,500 
11,237,700 
14,560,400 
1,211,250 
2,401,950 
1,800,000 
5,078,275 
1,350,000 
1,000,000 
300,000 
300,000 
2,000,000 
2,291,416 
748,000 
367,000 
4,200,000 
2,444,400 
2,967,000 
10,000,000 
1,929,200 
1,015,400 
2,000,000 
1,500,000 
610,000 
15,000,000 
1,750,000 
10,750,000 
4,943,000 
329,000 
661,850 





60,000,000 
11,169,600 
900,000 
6,017,000 
15,000,000 
221,000 
$,553,750 
650,000 
112,300 
8,656,050 
10,000,000 
800,000 
1,000,000 
27,077,150 
2,500,000 
1,320,400 
2,000,000 
630,000 
10,000,000 
2,000,000 
19,714,286 
62,436,300 















Dividend —— 





-Bid for- 


At By 


10054 Mann, Bill & Ware 


100 3-16 Salomon Brs. 


Leach & Co...ccee 


& H'tz’r. 


100 1-16 Mann, Bill & Ware... 
98% Bull & Eldredge........ 
9714 Kean, Taylor & Co...... 
99 Bull & Eldredge....... ° 
10012 Mann, Bill & Ware...... 
98 - coeee 
95% Bull & Eldredge..... ee 
98 ” ecccceos 
99% Mann, Bill & Ware...... 


GUARANTEED ISSUES 








Per Pe- Security. ——— Bid for 
C. riod. Date At By 
*4%% S Jan. 1,’15..Alb. & Susquehanna (D. & H.) 251 Joseph Walker & Sons.. 
3 S Jan. 1,'15..Alleg. & Western (B., R. & P.) 126 . 
1% Q Mar. 1,'15..Am. Tel. & Cable Co. (W. U.) 60 A. M. Kidder & Co...... 
414 S Mar. 1,’'15..Atlanta & Char. A. L, (So.Ry.) 185 Be een | chia 
2% S Jan. 1,’15..Augusta & Sav. (C. of Ga.).. i601 Alexandre & Burnet..... 
1 @QaApr. 1,°15..Beech Creek (N. Y. C.)...... SS <A. M. Kidder & Co...... 
2% Q Apr 1,'15..B’way & 7th Ave. (M. St. Ry.) 171 Joseph Walker & Sons.. 
2 Q Apr. 15,’15..Brooklyn City (B’klyn H.)... 172 - - 
1% S Feb. 1,’15..Canada Southern (Mich.Cent.) 56 Alexandre & Burnet..... 
21%. S May 1,’15..Catawissa Ist pf. (Phil. & R.) 108 =. Vy OM Woe 
2% S$ May 1,'15..Catawissa 2d pf, (Phil. & R.) 108 A a ne Se 
444 S Jan. 1,'15..Cayuga & Sus. (D., L. & W.) 198 Joseph Walker & Sons.. 
2 QaApr. 1,’'15..Christ. & 10th Sts. (M. St.Ry.) 120 <A. M. Kidder & Co...... 
3 S May 1,’15..Cin., S. & C.pf.(C.,C.,C.& St.L.) 135 Og | areas 
1% Q Mar. 1,'15..Cleveland & Pitts. (Penn.)... 158% Alexandre & Burnet..... 
1 Q Mar. 1,’15..Cleve, & Pit. Bet. Stk. (Penn.) 91 A. M. Kidder & Co..... e 
3 S Jan, 1,’15..Com. Union Tel. (Com. Cable.) 105 ee eit oie 
2 QaApr. 1,’15..Day. & Mich. pf. (C.,H. & D.) 180 Joseph Walker & Sons.. 
1% S Apr 1,’15..Day. & Mich. ec. (C, H. & D.) 75 Alexandre & Burnet.... 
2 Q May 20,'15..Del. & Bound Brook (P. & R.) 178 Joseph Walker & Sons.. 
4 S$ Api 1,°15..Delaware R. R. (P., B. & W.) $40 Alexandre & Burnet..... 
2 S Apr. 5,'15..Detroit, Hills. & S. W. (L.8.) SS <A. M. Kidder & Co...... 
4 QaApr. 1,’°15..Eighth Ave. (Met. St. Ry.)... 275 Alexandre & Burnet..... 
4 Q Mar. 1,’15..Em. & Bay States Tel. (W.U.) 65 ~~ se, 8 Serer 
5 S Feb. 1,°15..Erie & Kalamazoo (L. S.) 190 Joseph Walker & Sons.. 
1.60 Q Mar. 10,’15..Erie & Pittsburgh (Penn.)... 150 A. M. Kidder & Co...... 
2%, S Mar. 3,°15..Ft. W. & Jackson pf. (L. S.) 119 Joseph Walker & Sons.. 
4% Q May 1,’15..42nd & Gr. St. Ferry (M.S.R.) 250!4 Alexandre & Burnet..... 
1%S May 1,’15..Franklin Telegraph (W. Un.) 48 a aie 
39 Q Apr. 15,'15..G.R. R. & B. (L.&N. &A.C.L.) 245 A. M. Kidder & Co...... 
144 Q Apr. 1,’'15..Gold & Stock Tel. (West. U.) 112 Alexandre & Burnet..... 
1 S Feb. 28,'15..Hart. & Conn. West, (C.N.E.) 28 Joseph Walker & Sons.. 
2 S$ Apr. 1,'15..Ill. Cent. leased line (Ill. ©.) 75 <A. M. Kidder & Co...... 
2 S$ Jan. 1,'°15..1l. & Miss. Tel. (West. Un.) 65 Alexandre & Burnet...’.. 
1% Q Apr. 1,’15..Internat.-Ocean Tel. (W. Un.) 100 <A. M. Kidder & Co...... 
1% S Mar. 1,’15..Jack,, Lan. & Saginaw (M.C.) 72 Alexandre & Burnet..... 
1% Q Apr. 5,'15..Joliet & Chicago (Chi. & Alt.) 120 Joseph Walker & Sons. 
2.95 S Apr., 1915..Kal., Alle. & Gr. Rapids (L. S.) 126 - 
1 QaApr. 1,’15..K.C., Ft. S&M. pf.(S.L.&S8.F.) 65 Alexandre & Burnet..... 
1% Q May 1,’15..K. C., StL. & Ch.pf. (Ch.&Alt) 100 <A. M. Kidder & Co...... 
k @aAo. 1,°%..iseck& ©. BR. Gs, tL. & W.)... 21 " paca 
2 Q Mar. 10,’15..Little Miami R. R. (Penn.).. 200 = cada 
314 S Feb. 1,’15..Louis, & Mo. Riv. pf. (C.& A.) 110 “ ar 
2% S Jan. 1,’15..Mahoning Coal R. R. pf., (L. 
ee es ccanes cares 105 en... Sarees 
1% Q Apr. 1,’15..Manhattan Ry. (Inter. R. T.) 127 Alexandre & Burnet..... 
2 S Apr. 1,’15..Minn., St. P. S. S. leased lines. 76 Joseph Walker & Sons.. 
2 S$ Jan. 1,'15..Mobile & Birming. pf. (South.) 66 Alexandre & Burnet..... 
2 S Apr. 1,’15..Mobile & Ohio (Southern)... 66 os wale 
3% S Jan. 1,'15..Morris & Essex (D., L. & W.) 170 eT ee 
2 S May 1,’15..Morris & Es. ext. (DL. & W.) ‘1 Joseph Walker & Sons.. 
3% S Jan. 1,°15..Nashville & Decatur (L. & N.) 180 Alexandre & Burnet..... 
2%, S Apr. 1,’15..N. Y.B,.& Man. Be. pf. (L.1.) 106 Joseph Walker & Sons.. 
3 S Jan. 1,'15..N. Y. Mutual Tel. (West. Un.) 100 sa . 
75 S Jan, 1,'15..N. Y. & Har. (N. Y. C.&H.) 350 e * 
1% Q Apr. 1,’15..N. Y.,Lack. & W. (D.,L. & W.) 114 A. M. Kidder & Co..... . 
2 QaApr. 15,'15..Ninth Avenue (Met. St. Ry.) 140 Alexandre & Burnet..... 
1 Q Mar. 1,’15..Northern R. R. of N. J. (Erie.) 8O A, M. Kidder & Co..... ° 
4 SS Jan. 15,’15..Northern Central (Penn.).... 168 Ajexandre & Burnet..... 
3 S$ Jan. 1,’15..Northwestern Tel. (West. U.) 110 <A. M. Kidder & Co...... 
4%, S Feb. 20,'15..Oswego & Syra. (D., L.& W.) 200 9 seeeee 
2 S$ Jan. 1,'15..Pacific & Atlantic Tel. (W.U.) 65 Ajexandre & Burnet..... 
4 S Jan. 2,'15..Paterson & Hudson (Erie)... 150 A, M. Kidder & Co..... ° 
2 S Jan. 1,’15..Paterson & Ramapo (Erie).. 90 Joseph Walker & Sons.. 
1% S Apr. 1,'15..P, B. & L. E, c.(B.& L.E.&C.) 58% Alexandre & Burnet..... 
3 S Dec. 1,'14..P., B. & L. E. pf.(B.& L.E.&C.) 120 s ccece 
1% Q Apr. 6,°15.:Pitts. Ft. W. & Chi. (Penn.) 159 = err 
1% Q Apr. 1,'15..Pitts, F. W. & C. spl. (Penn.) 151 Joseph Walker & Sons.. 














: 


At 


Notes 


aul) ff ¢ 

At B 

98 . & C. Randoly 
997% A. B. Leach & ¢ 
96144 Mann, Bill & W 
99 A. H. Bickn é 
99% Bull & Eldredge 
9 E. &C. Ran 
100% Mann, Bill & W 
100%, A. H. Bickn 
100 Montgomery, ‘ 
Sl E. & C. Rando 
99 <A. B. each & ¢ 


Notes 


Offered 


By 


100 13-16 Mann, Bill & W 


100 5-16 Salomon Brs 


100: 


9S 


N91% 


101% 
98%, 


YT 
SOL, 


100 





At 


260 
130 

61 
190 
103 

91 
175 
174 

60 
110 
110 
200 
130 
137 
161 

92 
110 
IS5 

SO 
180 
$42 

91 
BOD 


205 


155 
100 

62 
128 
161 


3-16 Mann, Bill & Wi 
99% Bull & Eldredge 
Kean, Tay & « 
sull & Eldredge 
Mann, Bili & W 
Bull & Eldredge 
Mann. Bill & War 
eo 
Stocks 
Offerea———— 
By 
Alexandre & t 
Jose ph Walker & 
Alexandre & Bur 
A. M. Kidder & ¢ 
Joseph Walker & §& 
Alexandre & Bur 
A. M. Kidder & Ce 
Alexandr & Burnet 
A. M. Kidder & C 
Alexandre _ Burne 
Joseph Walker & 8 
Alexandre & Burnet 
Joseph Walker & 
Alexandre & Burnet 
Joseph Walker & § 
“ 
A. M. Kidder & C 
Alexandre & I 
Joseph Walker & 
A. M. Kidder & Co 
Alexandre & Burnet 
Joseph Walker & § 
Alexandre & Burt 
Joseph Walker & § 
Alexandre & Burnet. 
Joseph Walker & S 
Alexandre & Burnet 
Joseph Walker & Sons. 
Alexandre & Burnet 
A. M. Kidder & Co. 
Alexandre & Burnet 
Joseph Walker & S« 
o 
Alexandre & Burnet. 
“ 
i 
” 





ns 





OLIDATED STOCK 
EXCHANGE 


nded May 29, 1915 
H I te 
A ‘ 
4 16% 16% Os 
% 45 45% 4 
4 67% O44 beg 
115 s 
47 44 4 
‘ 
54 501g 
46 465 
1 29 4 
( 44 i, 
‘ U4 ‘ 
Or 014 (Hi'g 
- - % l « 
00 ”) 4 
4814 46% 5 
T3% oN 4 
ST 8714 ‘ 
6 14 4 
2 60 4 
3 7% 4 
4 41 410 , 
a 2 SSN b '% 
9 o'% Is% 
$5%% 4% 1% 
4 4 28% 20% 
2 2314 123%, 123% 
its 1445 13 ] 
3, 34% 26% 27 
684 68% 68% 65% 
4 17% 15% 5% 
2 26% 25 20% 
+ 40'4 40% 20" 
44 44 42 43% 
7% 117% #117 LiT% 
l 315 l "% 
60'% 60% 5916 60% 
29% 30 2874 29 
21% 23% 20 22% 
69% 73% 69% 72% 
255%, 25% 25% 25% 
4214 142% 140% 140% 
41% 43% 41% 42% 
70% Ti, 66% 67% 
25 25% 25 25% 
1% Us,% 11% 11% 
12% 13% 10% 11% 
614 61% 6 60 
15% 15% 15% 15% 
86% 86% 84% &5 
63%, 64 61'4 62 
0314 103%, 103 103% 
23 244 23 23% 
07 107 107 107 
22% 22% 2145 22% 
47% 47% 42% 44% 
23% 244 23 23 
145 14544 14114 142% 
é 28% 32 27 21% 
4 % = % 
h 3% 33 % 
10% 0% 10% 10% 
887%, 89 87! 88 
17 17 1614 1614 
68% 68% 67 67% 
5% 35% 2% 32% 
225% 122% 122% 12256 
50 5044 49 49 
26% 127% 1245 126% 
Pp 
40 40 40 40 
64% 65 62 65 
Dy 56 53% 54% 
06 106 106 106 
60% 66% 644 65% 
4 “ “ 4 
5 % % 
66% 66% 66). HH% 
9814 98% 91% 9% 





Ama 





‘RIGHTS”’ 


Bought and Sold 
1E MARKET 


Gwynne BrotHErRs 


25 B N Y. Phone 3232 Broad. 





market was at the top 


Did Ye ou Sell Out? 


lur clients did. 
ir advice 
me, write 


BR OOKMIRE ECONOMIC 
SERVICE 
Department 


Louis, Mo., U. S. A. 


the 


to in ors 
THI 


stment 


Iding, St. 


Wilson & Chardon 


Stock Exchange of N. YY, 


52 Broadway, N. Y. 
ctly commission business in 

Stocks and Bonds 

ESTMENT or on MARGIN 


Pe n to all inquiries and execution 
of orders. 


Fractional Lots 





Quarterly statements of examina- 
tion of our books by Certified Ac- 
countants issued to our clients, for 
their information and protection. 
or [ nee Invited Te). 1336 Broad. 











New York, Monday, May. 317 19184 


$s 





568 TILE. ANNALEIEST 








| WEEK’S CURB 
TRANSACTIONS 




































































& ” ii} 
nnalist Open Securit ey | 
the New York Curb Market for the week 
: - _ _ ; i lati ! ended Saturday, May 29: 
. a a INDUSTRIALS 
-_ —_- -_ - ——- ——_____—_—___—_—— |} Sales High. Low. Last. Ch’ge 
| j 11,175 Alliance F. C. % % t+ ve 
y r T ’ ° | 44,350 J Zinc ‘ 5 7% 4 
Stocks | GUARANTEED ISSUES—Continued Stocks — | 130 sn tive wi was 
| ’ 7A, ob., or« 16 4 5% + 2 
a oe = | en mall 925 B.-A. T.,0. B’r. 16% 16 16% 
| 100 Burns Bros 661, 661 66% 
Amount - Dividend —— | 27,650 Can. L, & P hy 1% 4 + 1% 
Out- Per Pe- Security. Bid for——— ———Offered- | 63 Cramp S*b'd’g. 38% 37% 38% + 6% 
standing.  C. riod. Date. At By At By | 1860 Electric Boat... 83 78 8 +2 
. } 300 Elect. Boat pf.i01 100 100 i] 
3,959,650 3 S Jan. 1,'15..Pitts, McK. & Young. (L. 8.) 125 Alexandre & Burnet..... 129 Alexandre & Burnet. =| “300 mer. Phonog.. 13% 11 13% + 1% 
oa ’ = . = ( 5 5 by 
2,100,000 1% Q Mar. 1,'15..Pitts., Y. & Astha. pf. (Penn.) 156 oT ee 16 . Br be gd egg TE 
‘ @ sm . pat aa « nt, otors.. 15 3! 1 bs 
10,000,000 4 S$ Jan. 2,°15..Rensselaer & Sara. (D. & H.) 170 Joseph Walker & Sons.. 175 ’ 1,350 Int. Motors pf. 38 - . - ee : 
255,700 114 Q May 15,'15..Rutland & Whitehall........ 22 a .. 130 A. M. Kidder & Co. 5.025 Inter. Petrol... 9% 8% 81 ' 
x ” . ‘ard Ce pat . > . f -——- 5 ae’ y 3 : on - 
450,000 3% S Jan, 15,'15..Saratoga & Schenec. (D. & H.) 157 o .. 160 - 450 Inter. St'm P.. 4% 3% 4%+2 
DOS 550 3 S Mar. 4,'15..Sharon Railway (Erie)..... . 105 Alexandre & Burnet..... 113 Alexandre & Burnet. ped Int. St. P. ctls. 3 3 3 7 
2,000,000 1% Q Apr. 10,'15..Sixth Avenue (Met. St. Ry.) 115 “s rere 105 Kelly-Spgfid. T.129 128 129 + 4 
558,575 2% S Apr. 1,'15..South. & Atlantic Tel. (W. U.) 87 Joseph Walker & Sons... 94 Joseph Walker & Sons. anemt “S.T. newlstpf 83% 8214 88%+ 2 
6,191,100 2% S Jan. 5,'l15..Southw. of Ga. (Cent. of Ga.). 101 “ «+. 104 Alexandre & Burnet. im ae 2: ).3:* 
2,490,000 3 S Jan 1,'15..St. L. Br. Ist pf. (T.Aof St.L.) 107 “ 114 - om — Transit a i i+ ve 
3,000,000 144 S Jan. 1,°15..St. L. Br. 2d pf. (T.A.of St.L.) 50% Alexandre & Burnet..... 554 “ mts ee eS Ot 
on © . oon . se «lv McC, S. pf.,w.1. 06 95 S «ss 
1,250,000 3 § Jan 1,°15..Tun. R. R., St. L. (T.A.of S.L.) 107 Joseph Walker & Sons... 114. Joseph Walker & Sons. | 8 700 N. y. Transp 16% a = rn 
600,000 44%4Q May 1,°15..Twenty-third St. (M. St. Ry.) 245 A. M. Kidder & Co...... 250 - 200 Pyrene Mfg Co. ary ia 4 a 
_ . * ‘ a ’ ’ rn ’ . 
21,240,400 2% Q Apr. 10,°15..Un. N. J. R. R. & Canal (Pa.) 221 Alexandre & Burnet.... 224 Alexandre & Burnet. | #300 Riker & Heg... 7% 6% 6% M4 
4,000,000 3 S May 1,’'15..U., Che. & Sus. V. (D,L.&W.) 155 A. M. Kidder & Co...... 137 - — “er. Gum, w - 242 em yy 
pe Paipote sot 7 : é . 200 Tobaceo Pri » on 
750,000 2% $8 Jan. 1,°15..Valley R.R. (N. Y.)(D.,.L.&@W.) 112 Joseph Walker & Sons.. 116 Joseph Walker & Sons. | gg) |, ni 4 “ a 2% 2 1 
: : oe = aaa a 2 -&. 5S. O m. 102 974, 97%—4 
1,800,000 31% S Apr. 15,'15..Warren R. R. (D, L. & W.) 157 - -- 160 A. M. Kidder & Co. lie 400 U. C.Stores,new 10 91 on Sn 
« 6 , . . 2 = a . 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 | : 200 U. C. S. pf..new 1% 11% 11% 
@ year. {In addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. 15,200 U. Prof.Sh.new 3% 3% 3%— % 
20,800 World's Film 4%, 44 a ‘ 
sop : * 4% + 2 
a ™ _ _——<$—<$S.. uc —};«, STANDARD OIL SUBSIDIARIES 
St k St k eT ante am, OU 1% ie Mh % 
r 7 Atlantic Refin.556 555 555 +16 
oc Ss BANKS oc Ss 37 Buckeye P. L.102% 100% 1004, ly 
a — » a ee ——— = t Cheese. Mf. Co.720 720 720 +20 
3 Crescent P. L.. 39 39 39 1 
Amount — Dividend —— = Cumberl. P. L. 46 45 “a —3 
Out- Per Pe- Security. ——Bid for——— ——Offered—— 2 —— P.L...226 225 226 +11 
etanding. C. riod Date. At By At By oan a = “agl Oi1.155% 153 155 
~ * L., w. 1.180 127 129 -1 
$1,500,000 14 S Jan. 2,'15..America (iM eoeene 550 John Burnham & Co.... 565 John Burnham & Co. on Ind. P. Line... 95 95 9 —1 
5,000,000 5 S May 1,°15..American Exchange ........ 200 ” coos 210 - “- i - 31% 30 30 
f <i N. - Transit.210 207 207 ‘ 
700,000 ee sees .Broad & Market Nat. Bank, Mets © ¢ na a 207 +2 
(Newark) éetinaeemeas® i . Sone 106 Clarence Hodson & Co. 147 Ohio Oil ve ‘301 1 i pa +s 
300,000 3 S Jan. 2,°15..Butchers & Drov. Nat. ($25). 120 P. E. Grannis.......... 150 P. E. Grannis. 40% Pierce Oi! new 12% a od aan 
500,000 3 QaApr. 1,°15..Century .........scceeeeeee 160 John Burnham & Co.... 175 John Burnham & Co. 176 Pr. P. L., w. 1.130 126% “un 
2250000 2 QaApr. 1,°15..Chatham & Phenix.......... 180 7 eooe 188 4 = Pr. Oil & Gas.320 306 306 —9 
25,000,000 5 S May 1,'15..City (National) ..........+6- 370 380 S << Southern P. L.210 207 207 +2 
2550000 2 Q Apr. 1,'15..Citizens’ Central Nat......-- 165 =P. E. Grannis.......... 170 +=P. E. Grannis. pe South Penn L..276 271 272 : 
1,000,000 1% Q Apr. 1,°15..Coal & Iron Nat....... eeeeee 1D ©06John Burnham & Co.... 165 John Burnham & Co. ots - pera P.L.108 108 108 +41 
. - pas ° “ or ‘ So St. Oj ‘a] Oe on mane 
300,000 8 S$ Jan. 1,°15..Columbia coececes GUO ecoe Soe os fo poy 288 273 215 —1 
25,000,000 2 Q Apr. 1,°15..Commerce 9 iam scace. ee OT nea cias . 167 =P. E. Grannis. - ans “es «8 “a2 «as —<¢ 
3500000 4 @ May 1,°15..Corn Exchange ............. 300 John Burnham & Co.... 307 John Burnham & Ca, 147 St. O11 ~ = hoe pod 335 — 3 
a : spee St. N. J 396 398 —2 
10,000,000 7 Q Apr. 1,°15..First National .......+e++++- S55 eeee STO =P. E. Grannis. 149 St. Oil of N. ¥.186 182 192 —4 
100,000 25 QaApr. 1,'15..Fifth Avenue .......-. eovecsSaue = eeee cee oceecsoe 4 St. Oil of Ohio.423 424 424 2 
100,000 2. cece ceeces . .-Flushing (N. Y.) Nat..... . anakegns 100 Clarence Hodson & Co. 34 Union Tank ... 80 7944 80 ; 
8,000,000 5 Q Apr. 1,'15..Hanover Nat......... oseues GOO =6P. E. Grannis.........- 620 =P. E. Grannis. $6 Vacuum Oil ...205 203 28 +3 
GOOO00 .. 2. cecccces Harriman Nat. .......-. eoceeos 200 Jobn Burnham & Co.... 312 John Burnham & Co. ene tees RAILROADS 
, - ea “a iin ioe P , nterb, c., Ww os 231 24) L 
1,500,000 12 S Jan. 2,'15..Importers & Traders......... WO ween ee eees 51D . 2,370 Interb. pf..w ; ae oa = 
4000000 2 QaApr. 1,’°15..Irving Nat.......--eeeeeees 169 P. BE. Grannis.......... i Mann, Bill & Ware. 2,985 Wabash, w. | a ae 
Hanlin a , %— 4 
6,000,000 3 @Q May 11,'15..Mechanics & Metals........-. 247 John Burnham & Co.... 249 ™ | me Wab. pf., (a) 41 44 + ; 
, ‘ cf 4,470 Wab. pf., 204% 9, ots 
500,000 2 Q May 1,'15..Pacific CD a ccecnes eeccee soe) 0=-,ltC eee “entodeas ee a ee ee ee oe | al Bae ao ae. Bes | 214—- % 
Besse ee oan ast . 2o- cactles Oo SCELLANEOUS RIGHTS 
5,000,000 4 QaApr. 1,°15..Park National .......+++++6- 386 John Burnham & Co.... 39% John Burnham & Co. lensse Amel. Cc. rt no — - 
1,000,000 «4 S Dee. 31,'14..Union Exchange National... 156 cose 141 a | 1,025 Texas Oil rts 35% 3% we 1 
*Including 2% extra. ftIncluding 1% extra. | er diated MINING 
27,08 Atlanta 36 2 34 “% 
= a Se Se | 29,700 *Alta C. M. Co. 97 80 83 -15 
—— | — Alaska Jua- 
nita, w. i 14%, 13% 1314 — 
Stocks TRUST COMPANIES Steck jenna’ * =. 
ad = -_ 2,250 Braden Cop.. 1% - %— % 
Sitesiiandinanioe . +___—__— — ——-———— ee —— ao *Booth BS Ss se +4 
200 Buffalo Mines } 12 ig 
Amount Dividend —— 7 : Offered 33,550 Cashbev : 9% 7 . Pa ¢ 1 : 
Out- Per Pe- Security Oe Sewn —— EET | 2,600 Chile Cop., w. i. 19 18% 18 1 
standing. Cc, riod. Date at "v - sed 5,800 Con. Ariz. Sm 1% rr % 4 
onr - on — ; 2,000 Con. Ney.-U : . 
$1,250,000 2 Q May 1,’'15..Astor Trust ..... amie bane 355 John Burnham & Co.... 360  P. E. Grannis | 35,200 ro na ( os 
ome a oo Lm imé opper. 39 4) 4 4+ ” 
10,000,000 5 QaApr. 1,°15..Bankers .........+s«+- ee 410 425 1,300 *Florence 55 By .s +9 
2,000,000 5 Q Mar. 31,'15..Columbia ....... coccccees Hi0 PP. E. Grannis.........- 465 John Burnham & Co. ~ ee 43 41 43 1 
1.500.000 2% Q Mar. 31,'15..Empire ..........0-. te 2°95 John Burnham & Co.... 305 John Burnham & Co. | ‘ » Goldfield Con 1% 1y, 1% 
3.000.000 6 Q Mar. 31,°15..Equitable ........eeeeeeeees 410 zi qa ae “ | 1,215 Greene-C new 33% 28 7 , 
10,000,000 6 Q Mar. 51,'15..Guaranty .........-eeeeeees 560 Mann, Bill & Ware..... 565 WP. E. Grannis. 400 Iron Blossom. 71 70 71 
4,000,000 1% Q Apr. 1,'15..Lawyers Title Ins. & Trust... 115 ~~ CU alias 118 John Burnham & Co. ae as Ext 1% Lis 5 
1,000,000 1% Q Mar. 1,'15..Manufacturers-Citizens 155 a 142 - 13.400 ate — ‘ wae. = 
3,000,000 8 Q Mar. 31,°15..New York ...........eeeeee: 580 % eee 5H 5 "Me te Ree © ee Ye 
~ ”» "12 cf bl ‘ “4% “oe be ‘ - a se ‘a 
6,000,000 5 Q Mar. 31,'15..Title Guarantee & Trust..... 360 coos ODD ? 7.300 *Lon — . 4 
5 ni ° rT o~ ‘ i, sone Star 9 6 7 1 2 
3,000,000 4 Q Apr. 1,'°15..Union Keebedeonen . »40 , ceee OO) ‘ 4,050 *M K Darragh 32 1 
Z ini “ ° M« P arragh 4 28 > 
2,000,000 25 S Jan. 2,'15..United States werer Tero = eee LOO = 400 *Nevada Hills. 23 21 21 2 
2,000,000 6 Q Mar, 31,'15..United States Mortgage & Tr.. 390 S cocee SO - 7,650 New Utal Bins f “1. be 2 
; ) tah Bing. 2% %  2y 
| 1,230 Nipissing Mines 57% 5% 5% 
. ——_— —-- - — — = 5 ‘i futte > 4 
rorr ot a) » " i | 1,500 * sutte Devel , 7 \% 
Stocks INSURANCE, REALTY AND SURETY Stocks | 44.109 *Oro 0 88 (8 
: 4 Bees | 8,500 *SandstormKen. 9 7% 81 
c OMPANIES | 17,800 *Sells 28 6% 8 42 
— —— —~ - ——— - —————————— <4 5,300 Silver Pick 8% 7 %—1 
1,725 Std. Silver-Lead 1 13% 115 
Amount —— Dividend —— | 6,300 Stewart , 13 1 1 % 
Out- Per Pe- Security. - Bid for- - Offered——— | 99. $00 *Superstitiou 24 F 221, 4 : 1 
standing Cc. riod Date At By At By 14,400 *Tono, Merger.. 42 5 (87 ° 
: . : . | 3,470 Tonopah Ext 37 A 
$5,000,000 4 Q Feb. 15,°15..Bond & Mortgage Guarantee 70 John Burnham & Co.... ZS John Burnham & Co. | 1,425 Tono. C.of Ne 71 a1 - a 
HOO.00D 66 S Jan 1,°15..Commonwealth _ ‘ 275 - ee P. E. Grannis 5,200 Tularosa : e ; * 
200,000 «6 Mar. 19, '14..Eagle F. Ins. Newark, ($25) 152 Clarence Hodson & Co... 140 Clarence Hodson & Co. / 28,000 Tri-Bullion . % 5 1 
2,500,000 5 S Jan. & July..Fidelity & Phenix......... S00 P. E. Grannis.......... - 295 +P. E. Grannis. | 1,800 Tuolumne Cop ly my : 
2,000,000 15 S Jan 1,°15..German-American Insurance. 500 John Burnham & Co.... 505 = | 16,200 Wasatch 15, 1% 1% 
400,000 7% S Jan. & July..German Alliance.... ....... 25) P. E. Grannis.......... . 260 » 14,975 *W. End Con.. &2 70 79 4 
1,000,000 10 S$ Jan. 1,'15..Germania, ($50)............. 300 oY neabans ree O85 - | 13,700 *W. End Ext ‘% 4 t+ — % 
6,000,000 10 S Jan. 15,°15..Home Fire Insurance........ 3982 =60(John Burnham & Co.... 400 John Burnham & Co. | 100 Wh KnobCop.pf. 1% 1% I%+ ¥% 
6,000,000 3 QaApr. 1,°15..Lawyers Mortgage ......... 184 ry e+e. IST P. E. Grannis. ; Sees oe M.. 2% 2% 2% 
2,000,000 1% Q Apr. 1, 15 -Mortgage NE 066000008008 112 P. E. Grannis........ -- 116 John Burnham & Co. oe os BONDS 
2,000,000 3 Q Apr. 1,'15..National Surety ............ 168 ai eseeeee 172 P. E. Grannis. $2,000 Braden Cop, 68.146 145 146 
1,500,000 3 QaApr. 1,°15..N. Y. Mtg. & Security Co. 125 si ecccescece 152 « |66,000 Chile Copper 7s.114 113 113 
1,000,000 as a beeen eee -New Jersey Fire Ins......... oud... <heenae eseeeess 106 Clarence Hodson & Ca | sae went. Bectto Se i = 28 5\% 
yon R-, -. Jan. 1,°15..New York Title Insurance... 42 P. E. Grannis.......... 50 John Burnham & Co. ae —— 
UI 0) 10 § Jan. 1,°15..Niagara, ($50) 300 ? 315 PEG | : 
y 0 me SOUR, GHP 6 cc estcccccces ) eeccccces ole . E. Grannis. The Truth Abo 
500,000 5 S Apr. 10,°15..North River, ($25).......... 140 ee TS 2 - "450 “ ut Insurance Companies 
4,000,000 2 S Jan. 15.'15 fealty Associates............ 100 1; Shatol A weal. «, 268 “ Reliable information for the policyholder 
_ 300,000 10 ° io : t. ae States aoe seeeeeeee. SO John Burnham & Co.... 90 John Burnham & Co. ee Cae ont Gel ae 
S00, May » "1d estehester, ($10).......... SO Fi MA Grammle....cccs -- 520 P. E. Grannis Alfr M. 
1,000,000 7 S Feb. 1,'15..Williamsburg City.......... 140 “ pee: 175 - ed Best Co., Inc., 
ie atetiaaan 100 William Street, New York. 
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|Annalist Open Security Market 


eet 















Stocks 


— $$ 


Amount 
Out- 
standing. 


$9, 500,000 
2,500,000 
3,500,000 
1,669,000 








8.205, 400 
3,119,800 
2,995,000 
3,914,000 
14,718,380 
26,168,426 
18,000,000 
16,000,000 
3,503,000 

1 .687 250 
15,487,100 
2,000,000 
1,500,000 
1,003,900 
4,750,000 
2,500,000 
9,969, 300 
4,585,000 
2,400,000 
5,975,000 
8,386,700 
1,500,000 
32,109,200 
10,000,000 
8.895.200 
2,500,000 
2,000,000 
6,206,000 
5,191,400 
10,400,000 
4,000,000 
9,343,150 
11,784,950 
20,000 000 
10,250,000 
9,166,300 
7,687,000 
6,899,100 
7,713,600 
2,120,200 
30,775,100 
15,490,000 
14,670,000 
6,180,000 





Ol OT ee oe OU CI CI OI OF CIO 


creoic 


~1 or 


fh be et ek et 


cro 


qe 


5..Washington Water Power... SS 
We TE cc csenesces 1334 E. 








Stocks 








Amount 
Out- 
standing. 


$4,800,000 
6,000,000 
3,000,000 
7,500,000 
2,500,000 
3,000,000 
3,000,000 
21,264,400 
7,500,000 
6,000,000 
1,700,000 
5,925,000 
3,600,000 
4.600,000 
1,500,000 
10,457,200 
6,500,000 
29,428,708 
4,999,600 
2,667 500 
7,150,000 
20,000,000 
1,682,500 
10,000,000 
1,000,000 
6. 375,500 
10,000,000 
10,000,009 
60,000,000 
10,000,000 
895,400 
10,000,000 
3,000,000 


*And dividend. 


Stocks 


Amount 
Out- 
standing. 


$9,735,000 
5,000,000 
200,000 
10,000,000 


500,000 *10 


250,000 
3,000,000 
3,000,000 
1,000,000 








fed peck feck bed ed 
Ct Ot mm Crt 


POO: OO>p: 
oo Orr 


bed 





PUBLIC UTILITIES 






Security. ——Bid for———— 


.Adirondack Electric Power... 14 


Be I abd ocean ans n6Re DD 
.American Gas & Electric..... S9 
I a PP error rr er 47 
American Light & Traction... 320 
ee Wh para a a ares o:e-t-0 a6 108 
American Power & Light..... 21, 
Do pf ee SU 
.American Public Utilities..... 30 
gO rerrre cee 62 
RT 52 
SI, Sohn cee wane D7 
Commonwealth P., R. & L.... 50 
| eee 7 
Dayton Power & Light....... o2 
DP as actncc ca nau diwndia S4 
Detroit Edison ............. 11" 
.Electric Bond & Share pf.... 9S 
..Electric Bond Deposit pf..... Ol 
.Empire Dist. Electric pf...... nO 
Federal Light & Traction.... 16 
> Aa are eer 59 
.Middle West Utilities pf..... 7 
-Northern Ontario Light & P, 1] 
ET ere Te ee soe OO 
Northern States Power...... 28 
Northern States Power pf... $3 
.Ozark Water & Power....... 15 
.Pacific Gas & Electric....... 45 
ere ee s4 
Pe | ee &5 
. Pacific Power & Light pf..... Ly) 
.Portland Gas & Coke pf...... 100 
-Republic Ry. & Light........ 17 
Do pf. Jos dale bel Odms one G4, 
.Southern California Edison... 75 
fk AS a ee Ha 
.Standard Gas & Electric..... 514 
, er rere 29 
.Tenn. Ry., Light & Power.... 6 
SE Serre 28 
. Toledo Trac., Light & Power... 10 
‘ DEE. hb acicacduw eas 0ede 3u 
.United Light & Rys........ 44 
ge 
EO Be Goce wdices ctcecese 68 
« OGRE GOCUITIED 25 cb ciccccace 1454 


Ms, cetedebdcounaseds 57 


INDUSTRIAL AND MISCELLANEOUS 








. Dunbar & Colem’n 
MeConnell & Co... 


s.. Dunbar & Colem'n 
McConnell & Co... 


*. McConnell & Co... 


McConnell & Co... 


Sutro Bros. & Co 
McConne!l & Co.. 


* McConnell & Co... 


, D'bar & Coleman. 





Security. Bid for 
At 
.Aetna Explosives ........... 108 
. American Chicle Company.... 145 Williamson & Squire.... 
PGE. bcecsuticonneaven 91 = 
.American Graphophone...... 70 
 O,. aves ewesenesccoee 84 
A TES ba eacnsernwws 138 


-Auto Sales Gum & Choco.... Ss F. 
Borden’s Condensed Milk.... 109 Williamson & Squire 


NE A ae 105 
Braden Compe? <osccsccccses 7 Pforzheimer & Co 
eee 100 Spencer Trask & Co 
-Celluloid Company.....-eeece 13S) Williamson & Squire.... 
COBRDEE POGUE <ccccecscss 3 F. 
PM. aebeehimwvescanedn 10 
.Chalmers Motors pf.........- 95 Eastman, 
.Computing-Tabulat. Record.. 28 F. 
.Del., Lack. & West. Coal..... 255 Williamson & Squire.... 
IU Pamt PomGeieces cccceses 14) = 
Oe Ee ee 79 Ha 
‘ ie NOS Si Sh en ce 99 
Hercules Powder.....ccccecs 228 
-Houston Oj] Company....... 12 Pforzheimer & Co 
.-Mutual Film Corp...... “con 
-New Jersey Zinc Co......... 720 = =Williamson & Squire.... 
.N. ¥. Motion Picture Corp.... 79 
se TO as hw sntecacs oo Pforzheimer & Co 
.Royal Baking Powder....... 148 Willia 
SN le.” cd. acdidim wai aeee aan 102 
.Singer Manufacturing....... 240 
.Stewart Warner Speedometer. 65 White, 
OE RPE oe Peet 105 
.-Sulzberger & Sons pf........ HO Joh: 
se cate £40400 s0006 30 Williamson & Squire.... 


common stock. jfIncluding 1'4 per cent. 


Oil Issues 


Security. —- 


At 

Anglo-American Oil ....ee-- 16% Aci 

.Atlantic Refining ........... 550 Pouc} 

Bourne-Scrymser ....ccccces 2065 - 
-Buckeye Pipe Line.......... 102 Pforzt 

.Chesebrough Manufacturing.. 710 . 

CROMER GE cicccccccivececce 120 Ackermann & Coles..... 
-Continental Oi] .....cccccess 226 Pforzheimer & Co 
-Crescent Pipe Line.......... 40 Ackermann & Coles 
-Cumberland Pipe Line...... a Res 


John Burnham & Co.... 
Williamson & Squ 


S. Smithers & Co.... 
Williamson & Squir 
Pforzheimer & Ce 


S. Smithers & Co 


S. Smithers & Co 


Josephthal, 





WAT | JAILS GAULT 





Dividends Declared and 


Awaiting Payment 


M RAILROADS 


Pe- Pay- Books 
riod. able Close 
June wy *June 1 
Aug. 27 *July 24 
S July 10 June! 
Q June it May 29 
Q@ June 1 *Apr. 30 
Q June sod *May 
July 4 





July Ju 
Q June ‘* *June l 
4 Q June I *May 10 
Q Ji Mz 
June 9 *Ma ) 
x. June 9 *Ma 9 
Q@ June 2 *Ma 
q® June 4 Ma vu 
Q July 1 *Jun l 
¢ July 1 *June 1 
Q@ June 1 Mz 
Q@ June 1 May > 
WY Junevl *Ma 
Q Junel® *M " 
S J 1 J l 
J 1 J 1 
Q Ju 9 M l 
J H lay 20 
J } *MI 0 
June l Ma > 
@ JunelO *M 2 
Q Jul 1 *June 1 
Q J 1 *June 1 
RAILWAYS 
June 1 . 1 
) ! M l 
Jum 1 \I 4 
Jun 1 
J 1 *Jur 9 
® June 1 May > 
June 5 Ma ya 
June 5 Ma 2 
July 1 *June 15 
Q June 1 *May 15 
@ Jun > *June 5 
Jul 2 *J ‘ > 
( Jul 1 *June 1 
( Ju 1 
June 1 M: > 
June 10 Mi 1 
‘ June lS *M: 
Q June 1 *May 15 
Q J 1 May 4 
Q J 1 *June 1 
Q J 1 Ma 5 
Q June 1 Ma > 
Q June 1 *May 20 


MISC ELLANI Ss 

Q June 1 Ma 17 

M June v1 June 14 

Q July 1 June 25 

Q@ June 1 *May 19 

Q@ July 1 June 15 

Q@ June 0 Mi: = 

Q Jul iS July , 

1 Q@ July 2 *J e 1 

S June 1 May 14 

Q@ May 3l Apr. 24 

Q June 1 *May 22 

4 Q June 30 June 21 

A Q@ June 15 May 27 
D 4 @ June 1 May 14 

A ‘ Q@ June 1 *May 15 


June25 Junel 
Q July 1 June 1 
Q Juneld June 
Q Junel0O May 29 
x. June lO May 2 
S July ! June 
July 1 June 1 


Q June 1 *May 24 
June 1 *May 24 

4 Q July 1 June 19 
Q Junels June 1 

Q July 1 Jur 16 
Ex. July 1 June 16 

Q June 19 June 3 

Q June 30 June ll 

») Ex, Juneso June ll 

4 Q June 1 *May 17 

5 Q June 18 May 8 


Q June 22 June % 

( July 1 *June 10 
»Q *May 1% 
Q June 4 
x June 4 
Q *June 29 
Q June 2 
Q June 11 
June 1 





»> JunelS *Ma 1 
Q JunelS *Ma 1 
@ June 1 *May 24 

Followi1 Page 


lI 


THE HOME 


urance Company 


rel hn 4960. 56 Cedar St., N. W, 


I RIDGE G. SNOW, Preside nt. 
Tot RISTS’ BAGGAGE 
NDSTORM 
IN st RES 
All. SHIPMENTS OF 
BON URRENCY, SECURITIES. 
1 at Moderate Rates, 


Ss ott President 


WTF CTATEC PLCUMLTVEN 


80 Maiden Lane, New York. 


Miami Copper Company 
61 Broadway, New York. 


310 Rector. 











DETECTIVE WORK 


de Only Solicited. 


Jrummend’s Detective Agency, 


1A Street, New York City: 


2825 Cortlandt. 
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Books 
























































r ‘ Pe- Pay- 300ks Pe- Pay- 
DIV IDENDS DECLARED, Company. Rate. riod. able. Close. Company. Rate. riod. able Close. 
AWAITING PAYMENT Max. M. Ist pf.1% Q July 1 *June lf Va.-Car. Ch. pf.74 May 51 . see 
Max. M. 2 pf .¢% Ex. July 1 *June 10 Wal. Watch pf.8 — June 1 *May 21 
— May Dept. St.. % Q June 1 May 15 White (J. G.) & 
Continued from Preceding Page Mont. Power... 45 Q July 1 *June lo Co. pf. sesceeella Q June 1 May 21 
Do pf . ¥% Q July 1 *June ls White (J G.) 
‘ Mont. Coitons Q@ JunelS June 4 Manage’t. pf..1% Q June 1 May 18 
Pe- 300K Lo pf ; Q Junels June 4 Do Eng. pf...1% Q June 1 May 21 
Company tate. riod. able Close. M. W. Util. pf Q@ June 1 May lb Wise Edison..$1.75 — June 1 *May 15 
Conn. R. P. pf Jun 1 May 26 Merg. Linotype Q June 30 sJune 3 Woman's Hotel.2'44 — Junel5 June 7 
c. 6. Ek. & of M. Plow Ist pf Q June 1 *May 18 Woolw’h (F.W.) : 
P., Balt i%, Q July P we = | Nat. Biscuit Q July 15 *June 2s Co. ......+---.1% Q June 1 Apr. 28 
Consol. Gas kw Q June c Ma - Nat. & 8S. pl Q June 1 *May 2 Woolworth (F. 
Consol. Gas.... 4% Ex. June ls *May 12 | Noe Pog Q June 30 Junelt W.) Df. .ceeee 1% Q July 1 *June 10 
Continental OiL% Q June l6 May 26 | Na preer yeo? & SunetS May 3 
Crescent P. L..7se Q June ls May 24 one “~ — . a tae ih way 2 *Holders of record; books do not close. 
t. An . Sus pl.1% Q J ly 1 sat a N Con Cop Q June 30 June tt #On account accumulated dividends. {In 
Lo pf. (spec. )71% July 1 JunelS | N.Y. Air I Q June 2 *June 3 proportion of one share for each nit 
Diam. Match..1 Q June ls *May 31 | N. Y. Transit. .4 Q@ July 5 Junews aig ae He cvehio iin tee. 
ID “~ & Co pf 1%, Q Jimne 1 *Ma Pr N.Y & Q@ EL! shares held. §Payable ir ne Pay 
Lom. Textile ty Q July 2 Junels | & P. pf l Q June 1 *M 21 able in preferred stock of t Atlas 
Du P. Powde:.z Q June l June © Ni American.I', Q Jul 1 *June Io Powder Co. **Payable in common stoc 
Du PP. Powder..2 Ex. June ts June , No Pip ne Jul 1 June 10 
In P. Powder.5 ©" June ls June 3b . : . — an 
lio pf 1, Q@ Ju “50 Ju 1S on Z to Re ? G : ae : > 4 
1i0 es Gas Jun May 15 a 
Eastman Kod...5 Ex. June 1 *Apr. 30 Ohio Cit. G. pf.1%y Q@ Jul 1 June 20 May Dividend Record 
Elk. uel pf....1% Aug. * *May 1 Ohio Oil $1.25 Q June 2t May 27 
Elec. Prop. pf.1& @Q June lo June 1 | Obio Oil Tae Lx. J 21 May 27 First Payments 
Fed. M. & S.pf.! Q June lS *May 24 P pf.1%.Q Jun » June 1 Buffalo & Susquehanna R. R. Corpora- 
Gal. Sig. Oil 8 Q June *May = | & i% Q Jul 1 *3une 17 tion, 2 per cent. on pref rred 
Be BE. cose 4 Q June) *May 2 | p 4y »b.4 Q June” May 15 Maxwell Motors Company, 1% per cent 
Gen. Asph. pf.t', Q June ; “' 5 Phil w%e YW June 15 May 2: on first preferred and also % of 1 per 
Ce Chemical..14 @ June ay wo eens 
Gen. Develop. .1! June 1 Ma 0” | Lx 1 Q@ Aug. 3l *Aug. 7 dends 
ous Re " 0 Se & I St. Sp f.1% Q Junezl June 5 Studebaker Corporation, 1', pe o 
‘Se and ep. 9f1% @ dunets Ma | Bay Con. Cop.sixe Q dune) dune it common. 
Glebe-Wern. ..2. Q@ Junel® M b | geeks Ameos.. Pi : ly 19 = > Submarine Signal Co., 50c a shar 
Goldf'd Con. M.10e Q J 3) 06CU June so | tub, Gds, Mfg = ; 
' n. 3 a4 } Do pf | Q@ Junels Ju 8 
eit Tow. pf.is Q Jul ! . . Resumed 
cit o Paper..1 Q Jur | So ar f it > J n a4 7 in ! Electric Bond Deposit Co monthl 6 
Har.-W. Refr “ QJ I May 20 ee . foes geen # of | per cent. on 6 per cent imulative 
‘. Water } South. P. I 6 q@ Jun 1 May 15 t . i : < 
Hac'sack V on 4 S Pp. PL I Q J 1 June I> preferred. Last dividend Aug 1914 
mm. & pt. = ‘ | S.W.P.& L. pf.1% Q June 1 May 21 It is proposed to pa imilar divid is 
nland Stecl....1 qQ Ju 1 M: 0 | St. O. of Cal ~ Q June l May 20 ; r+ cnene ‘ ; 
: Mt of N.J. p21% a om *Ma = | st oil of N. Jos Q Junels *May 21 monthly until all of the a nulated 
Int. H. Cor. pt.1% @ June 1 *Ma SB | St. O. of N. ¥..2 @ JuneliS May 28 dividends (5 per it.) i been 
Int Sickel.....5 w J 1 May 13 St. Oil (lkan.) ; Q@ Junel> May 2s liquidated, when the regula ynthl 
St Oj Ixy 4 @ July 1 June lds : : / : 
Kerr Lake Min.25e Q June ls *June lt [| ge Oj (Neb.)...10 June 20 May 2 rate of 44 of 1 per wi - 
K.C. ELL. & P Q@ June | May 21 | St. Oil of Ghia. @Q July 1° June 4 sumed 
Ix rel. pf 2 Ex. J 5 *July 2 } Se Oil of Olio...) Ex. Ju 1 June 4 General Development Compa New 
La B J “ pt .. 2 2 * + “4 St Oile th *, it { " o j 1 i _ 5 York, 1% per cent. Last pa Ju 
=< Rayo weet a. : - ay" | Sstudeb. Corp. ..1% June 1 7 1913, 144 per cent 
9 er : ; S Rise | Do pt 1% Q June 1 Ni _ Peerk Motor Car Compan jyuarter 
Lake of the W._ ; Swift & ¢ 1% Q July 1 June 10 1%, per cent, on preferred, and also 
Milling 2 Q Jun May “2 | ‘renn. E. El. pf.1% Q June *May 2 ner cent. on acco ef accumu- 
Do pf Peety i% @ Jun l Ma 2 | Texas & P. ¢ . © June eo Jur i” ; . ; 
Lig. & M. Tob..3 Q June 1 *May 5 | ron. |} Ix I QO J 1 June 15 lated dividends Last t Ap 
Lindsay Light Q Mau 1 *Ma > | To Ixt. Mir Q J 1 114 
Do pl se" 1% Q@ Ma >| *Ma lo Te t t Mir I J 1 . " ee ome : 
L. Star Gas 11. J 1 * cng mane “| : e Porto Rico-An Cal Toba » 4 
L. Star Gas lt. Ex. Ju i . De of ew : a j } ; ne 3 ‘nt. quarterly in cas la i di- 
L. Star Gas Stk. Ju | I sy Omaha.! oO M 7 May 21 vidend was 4 per cent., paid Dec. 5 
MacA. & F > 1 ** Ju 1S May 27 Un. Cigar Mfr 1912. since which timne quarter! 
Mackay Cos....145 Q Jul 1 *Jun | 1% Q June *May <4 declarations of 5 per nt. i S , 
bo pf 1 @ Ju i *June 9 | In. ¢ St. p 1% Q June 15 J e 1 
Manhattun Sh.. '5 Q J 1 *May 17 U. S. Gyp. pf 1 Q June June 5 have been made 
Mass. G pt.2 J Mav 15 ! Uta Coppe ms G2 “” June ll Ra Consolidated Co “r Compa 
ogee ; — . — 
| 
N ! ; 4 > y ; | 
Stocks Oil Issues —Continued | Stocks 
Amount —— Dividend 
Out- Per Pe S 1 y Bid for Offered— - 
standing Cc. riod Dat At By At By 
5,600,000 G6 Q May 1,°'15..Eureka Pipe Line........... pes \ckermann Ackermann & Coles 
12,000,000 bs 4 Q Mar. 51,15. .Galena-Signal Oil ........... 150 Pforzheimer: Pforzheimer & ¢ 
~ 000,000 ° Q Mar. 51,°15..Galena-Signal Oi! pf........ en : Pouch & Co 
20,000,000 ‘ be Sheen Illinois Pipe Lime........e- 1<=S rmann - 
5,000,000 2 @Q May 15,’1lo..Indiana Pipe Lines.......... t14 ch & Co ™ 
yy 50c Q Mar. 15,°15..National Transit ..........- 30) «Pforzheimer Pforzheimer & Co 
5,000,000 { Q Apr. 15,°15..New York Transit.......... 07 Pouch & Co ‘a 
£000,000 ba S Jan 2, ‘le..Northern Pipe Line OF Pforzheimer & Co...... oN Ackermann & Coles 
15,000,000) 72'6 Q Mar. 20,15. .Ohio Ol (hed obkebmenmeee 17 i atid 130 Pforzheimer & Co 
18,000,000 «G Feb. 2S,'15..Prairie Oil & Gas a ae ve 10 Pouch & Co 
27,000,000 .. me Prairie Pipe Line Ackermann & Coles..... J2S > 
2 O00,000 He S bx %1,'14..Solar Mefini: : ~~ ee an on 
0,000,000 G @Q ut se: PIRG LARS. cc vccccccesees 1M) Pouch & Co... ..cccscecce Sun Ackermann & Co 
000, >; QM Ms I I ! 9 Ac 
12500000 3 @Q Mar. 31,°15..So0. Penn. Oil. ......cccccces “Tu “ . Pforzheimer & 
3,500,000 S& QaApr. 1,°15..S. West. Penna. Pipe Line lou Pforzheimer a 
49,702,400 2% Q Mar. 15,'15..Standard Oj! (Cal.) 274 Pode: B: Ci. ds cecnccsce 2 Pouch & Co 
30,000,000 3S Q May U)"15..Standard il (Ind.) 110 Ackermann & Cole H11 Pforzheimer & Co 
2000,.0000 3... Feb. 27,°15..Standard Oil (Kan.)......... oped : Ackermann & Coles 
5,000,000 £ Q Ap 1, °10. Standard Ol] (KYy.)...cccceces iS Pouch “ 
1,000,000, 10 S Dec. 20,'14..Standard Oil (Neb.)........ old Pforzheimer & Co....... Pforzheimer & Co 
9s, 300 GS Q Mar. 15,°15..Standard Oil (N. J.)...ccec- OF Ackermann & Coles. ooo Ackermann & Coles 
95,000,000 2 @ Mar. 15,'15..Standard Oil (N. Y.)......... IS 2 coose IGM “9 
3,500,000 36 Q Apr 1,°15..Standard Oj] (Ohio).....c.- $275 seoce Ge Pouch & Co 
500,000 5 .. Mar.51,'L3..Swan & Fincl erry ee 105 Pouch @ Cer. scssccene ‘ 115 " 
12,000,000 244 S Mar. 25,’14..Union Tank Lin®......... — |. C8. qghuh ORewen’ ee Si 
15,000,000 th Ma i Bes « VOM GD ccnccaccedéscoeves ron) Pforzheimer & Co....... 402 Ackermann & Cole 
100,000 $3 A Dex 1,°14..W ngton il ‘ ee oH Ackermann & Coles..... OD Pforzheimer & Co 
*Includes 4° extra Including 1% extra tincluding 2% extra 
' 
at ©) aN | * 
Stocks | Tobacco Issues Stocks 
_ - — = penipnnnneneiecnmanatiae 
Amount — Di nd —— 
Out Per MP Security Bid for —Offered 
atanding Cc, riod Date At By At ; 
$10,000,000 144 Q May 1,'15..American Cigar Co.......... 107 Richmond & Myles...... Richmond & Myles 
10,000,000 It. Q Apr 1, ‘15 Do pf ces YS “ eee = 
1.200.000 1% Q Feb. 10,°15..American Mach. & Fdy. Co a eee = 
LOL 105 3 S Jan 1,"t5..American Tobacco 6°: scrip. 1eMaly aia eee “ 
825,000 5 @ Mar. 16,°15..Conley Foll Co......... . i Te 
300,000 1% Q Mar. 15,°15..Johnston Tin Foil & M. Co wm #8 — — giesces - 
3,000,000 214 Q Apr. 15,°15..McAndrews Forbes ......... 215 sa coos ow “m 
2,965,000 144 Q Apr, 15,°15 Do pf HL = coos 100% o 
1,999,400 *5 Q Mar. 4,°15..Porto Rico 1 eerie 200 ” 
10,000,000 S Q Apr. 1,'15..R. J. Reyno ) 00 - - 
2500000 1% Q Apr. 2°15 Sg Ae ene eee 11S ° “ 
36S.500 1 .. Feb. 15,°15..Union American ¢ ir 10 o “ 
Los84,.000 1% Q@ May 15,°15 Do pf ee PEC Ce 70 es “ 
1,200,000 & S Jan 1,'15..Weyman-Bruton 6 p. c. scrip. 105 ° “ 
3,000,000 2% @ Apr. 15,°15..J. S&S. Young Co....ccccoccce 1638 - “ 
1,000,000 1% Q Apr. 15,'15 BOGE. aca veccttiwctecteee 110 wa @ 


*Scrip. 


| pany. 






f quarterly S74 Last dividend 37sec. 
| June 30, 1914. 
Extra 
| Atlas Powder %% of 1 pe cent 
Lutte and Superior Coppe Company 
$20 
Cincinnati, New Orleans ind Texas 
Pacific, 244 per cent. on preferred 
Du Pont Powder Compa 2 per ¢ t 
' on common and 5 per nt. in p 
ferred stock of the Atlas Powder 
| Compan 
| Hawaiian Comme il and Sugar Com- 
} pany, 2 per cent 
Increased 
Calumet and Hecla Mining, $15, (# per 
cent.,) compar with $5, (20 per 
; cent.,) on March 18. No payment was 
made in September or December last 
Chino Copper Company from $2 to 35 


per annum 


Nickel Company, quarterly 


International 


| >» per cent on common, comparing 
} with 2% per ent. quarterly from 
March, 1913, to March, 1915, inclusive 








iN ada Consolidated Copper Company 
from $1 to $1.50 per annum. 

| Old Dominion ¢ ompany of Maine, quar- 
terly 4 per cen Last previous quar- 
terly payment 2 per cent 

} Utah Copper Company, from $5 to $4 per 

| annum. 

| On Account of Accumulations 

} American Window Glass Compan; —) 

|; per cent. on preferred 

Cuban-American Suga Compan ‘ 
per cent. on preferred 

Maxwell Motors, % per cent. on first 
preferred 

| Peerless Motor Car Compan bo er 

cent. on preferred 

Virginia-Carolina Chemical Compa 4 
per ent. on preferred yayable in 

| se rip 

| Stock Dividend 

| McAndrews & Forbes Company, 35 1-3 

| per cent. on common 











} Reduced 
Elk Natural Gas Compan Pittsburgh, 
[1 per cent., compared with 2 per cer 
in April Dividends paid from De 
1914, to May 1915 igs zat 1 
} cent. 
| Keystone Telephone Co., 2 per ce nm 
| preferred Regular int i 1 
ments of 3 per it een made 
|} since November, 11 
|} National Refining Co., Cleveland 
| quarterly 1 per nt. comparing wita 
| 1', per cent in the previous t 
quarters 
Northern Texas Electric Co. 1 pe 
quarterly, comparing with % er 
' ent. quarterly from Septe« yer i, 
; to March, 1915, both ir sive 
| Dividend Omitted 
common. 
Massachusetts Electric Companies on 
preferred 
| Postponed 
Chesapeake & Ohio. Action deferred un 
| til June 17 
Hocking Valle R Co action st 
poned to June m g 
| Baldwin Locomotive on commor 


ee 
;NEW SECURITIES ISSUES 
| = 


| Minneapolis, St. Paul, Rochester 
Dubuque Electric Traction Company. 


and 


$770,000 three-year 6 per cent. notes 
| Purchased b the J. G White Er 
} gineerin ('o pratic and t ( i 1 
Electric Compa interests o New 
' York and St ( apman & { » 
; M 1eu pol 
| 
} MIsS«t LANEOUS 
| Crowell 2 





i Thuriow Steamship Com- 


$200,000 first gold 6s, S 


{ wD, dated July 31, 1915, and due $20,000 
} ’ uall eact \ugus from 1916 to 
125. Offered b Adams & Co., Bosto 

at 101 and t 





Annalist 
Binders 


Cloth-bound binders 
for The Annalist, 
capacity 26 issues, 
one volume, 
carriage prepaid to 
any point in the 
United States. 


Price $1.25 
The Annalist 


Times Square 
New York 





























. ne onal 
Wow yore Monday, May 31, 1915 


THE “ANNALIST —— 


571 























Range 
—fer Year i914.— 
High. Low. 
108 91 
2578 1914 
14% 6 
47 3214 
7S% 48% 
59% i744 
97) 9014 
O51 19 
SO Tit 
8714 SO 
147% 12914 
T' 
SO 
112 
59h 
x3 
a 10214 
as a 
9355 
997g 
3% 
17 
i 19% 
T2 
2D 
2014 
96 
414 
30 
50! 4 
QF 
7S 
148 
997% 
2712 
97 
107% 
57 
1t 
LOG 215 
109 1013 
20% 12 
SS Tl 
177% 10 
38%, «AY 
297% 5 
1004, $914 
101% 64g 
i265 114 
H2% 3814 
110 102% 
9854 67 
8354 69 
1% V, 
4G%e 2934 
91% 68 
94% 79 
130 118 
46% 39 
91 SO 
£5, o% 
108% 90 
2915 24 
305% 15% 
oS nO 
614 60 
22046 153 
954% SO1g 
38% 20% 
104 4% 
320) 300 
65 105 
6S 49) 
1134 4) 
19 12 
15% 9% 
41% 25 
1074 S4 
143 126 
136% 122 
180 170 
933 +3 
131% 125 
44 31% 
40 2 
70 40 
70 65% 
W4% 99 
3436 2019 
2814 20 
v2 37% 
55S 29 
139% 1124 
45% 37% 
914 s+ 
1314 7 
72 oS 4g 
SO Vv 
980 oO 
9934 91% 
159% 
j 406% 
} 19% 


' 31% 
3 








*113% °1124% 
73 72 


20), 11 





High and low prices may be for odd lots. 




















Range 
for Year i19f5. 

High. Date. Low. Date. 
96 Apr. 13 80 Jan. 22 
40'!2 Apr. 22 6% Jan. 7 
20 Apr. 19 7% Jan. 12 
5614 Apr. 19 3 «Feb. 10 
7916 Apr. 22 105% Feb, 24 
59% May 5 48 Jan. 4 
93 Apr. 16 0 Mar. 27 
Apr. 29 33% Jan. 6 
Mar. 22 S83 Feb. 1 
May 3 S744, Feb. 25 
Apr. 29 13214 Mar. 25 
Apr. 30 25 8©Feb. 24 
May 1 91144 Jan. 5 
Apr. 16 40 §=Feb. 25 
Apr. 30 1lil%4 May 25 
Jan, 12 4344 Apr. T 
Apr. 12 Ss Jan. 3 
Apr. S 107% Apr. 23 
Apr. 26 39 «Jan. 4 
Apr. 22 92 May 14 
5 19 S83 Mar. 1 
AT 19 4°¢ Feb. 19 
42% Apr. 19 19% Jan. 5 
35 Apr. 30 205% Jan. 4 
i4 Apr. 19 7% Jan. 2 
4444 Apr. 16 24 Jan, - 5 
GS Apr. 16 19 Mar. 2 
100% Apr. 16 75 Mar. 1 
6% Ap a o's Apr. 14 
i214 Ma 1} 21% May 27 
j Apr. 26 56 Jan. 2 
May 6 1000S Jan. 4 
May 9 78 Jan. 19 
Apr. 22 144 Jan. 16 
Apr. 26 103. Jan. 19 
Apr. 30 2414 Mar. 5 
Apr. 23 9914 Feb. 24 
May 13 109 Feb. 5 
May 3 oS Mar. 18 
Apr. 19 116 Jan. 4 
Apr. 22 21S May 14 
May 6 10514 Jan. 4 
May 3 1534 Mar. 6 
‘ May 1 77% Feb. 27 
15 Apr. 20 7 Feb. 18 
39 =Apr. 26 24% Feb. 24 
9 Apr. 10 5 Jan. 4 
105 Apr, 19 9214 Feb. 24 
100% May 6 My Jan. 5 
11314 Apr. 30 98 Mar. 1 
Gi14 Ma 1 265° Mar. 3 
10314 Jan. 15 92 Mar. 9 
9% Apr. 19 65% Feb. 25 
i344 Jan. 20 67 Feb. 23 
2 <Apr. 17 14 Feb. 5 
159 May 7 46% Jan. 2 
11s Api S 91 Jan. 2 
93 Apr, 21 S414 Jan. 6 
132%, Apr. 30 118 Jan. 5 
2a May ] 233 May 14 
$2 Ar 1g 70 May 19 
744 May 1 4% Mar. 12 
+00 Apr. 1 *85 Apr. 28 
32% Apr. 15 24 Feb. 4 
73 May 24 55 May 10 
21% Feb. 8 2% Apr. 1 
43%, Feb. S 37 May 10 
*t) May 6 756 8 ©6Apr. 21 
174 Apr. 19 1524 May 7 
83% Apr. 16 ‘G6 May 28 
445, Apr. 19 3254 Feb. 20 
104144 May 5 100% Jan. 7 
o2o Jan. 22 300 May 8 
*120 May’ 7 *110 Jan. 6 
49% Apr. 19 39 May 20 
94, Jan. 27 814 Apr. 28 
11% Feb. 27 11% Feb. 27 
14% Apr. 19 10% Jan. 4 
36% Apr. 19 2542 May 14 
9814 Apr, 19 85% Feb. 24 
130 0=«6 Jan. 22 123 Feb. 25 
132 = Apr. 15 121 Mar. 3 
*175 Jan. 30 106 Feb. 10 
39 =60—Apr. 10 15% May 27 
*114 Apr. S *)14 Apr. 8 
49% Apr. 26 32% Jan. 6 
5414 A pr. 1 25 Feb. 23 
65 Apr. 1 53lg Feb. 17 
#15 Apr. 15 #159 Apr. 15 
*55 Apr. 2S *55 Apr. 28 
102 Mar. 15 98 Jan. 20 
3632 Apr. 16 21% Jan. 5 
33 Apr. 8 24 Mar.15 
544% Apr. 5 45 Mar. 15 
4912 Apr. 3 37 Jan. 18 
131% Apr. 30 113% Jan. 4 
6542 Apr. 5 40% Jan. 4 
97 Apr. 6 S814, Jan. 5 
15% Apr. 19 8S Jan. 2 
Sl 6Apr. 19 65 Jan. 5 
49 May 7 48 May 7 
34% May 24 1814 May 10 
3 May 24 S4 May 10 
701 38 Jan. 25 
93 Mar.10 
9014 Apr. 30 86 Apr. 8 
153 Apr. 19 142 Jan. 4 
429% Apr. 10 a Jan. 6 
9% Apr. 20 Jan. 12 
18% Apr. 19 oa Jan. 7 
7% Apr. ¥Y 4 Feb. 3 
2914 Mar. 4 291%, Mar, 4 
114% Mar. 10 112 Feb. 2 
6 Apr. 15 524% Apr. 1 
17144 May 24 5S'y-Mar. 2 


New York Stock Exchange 


Week Ended May 29 


High and low prices for the year are based on 





Amount 

STOCKS. Capital 
Steck Listed. 
F seempeagdige ne age = agama 
Alaska Gold Minestt.......... 7,500,000 
Allis-Chalmers Mfg...... ceecvece 25,451,100 
Allis-Chalmers Mfg. pf.......... ¥3.211,100 


Amalgamated ( 
rricult 


Ame! 
Amer 








American 


America 


Am. Brake Shoe & Foundry....... 
Am, Brake Shoe & Foundry pf.. 

po ee er er ee 
RURCTICOR CA CO. DE. 6s keccessscs 
American Car & Foundry Co...... 
American Car & Foundry Co. pt- ora 
Aeereas CRG. Who. <6 nick sitdcees 
American Coal Products.......... 
American Coal Preducts pf....... 
American Cotton Oi] Co.......... 
American Coiton Oil Co. pf........ 
REMOTICAT: TEE PPORS oon ias 0% wine c0'e% 
Amer Hide & Le: sather 2 aa 
Ameri Hide & Leather Co. pf.. 

Ameri Ice Securities........%... 
Ameri : DOOR Bic isccccsews 
American Linseed Co. pf.......... 
American Locomotive Co......... 
American Locomotive Co. pf...... 
Ame an Malt Corporation....... 
American Malt Corporation pf... 

Amer. Smelting & Refining Co.... 


Amer, 5 















mal 
me 


POPOL «vc siccieiesesic 
ural Chemical...... 
ltural Chemical pf.... 
Sugar 
Sugar Co. 


Ae 


ting & Refining Co. pf.. 


American Smelters pf. B.......... 
Ameericam mull ...iicccccss Poe ee 
American Snuff pf......... cece 

American Steel Foundries..... ree 
American Sugar Refining Co...... 
American Sugar Refining Co. pf... 


Americi 


American Telephone & Tel. Co 
American Tobacco Co..........e.-6 
American Tobacco Co. pf. new.... 
American Woolen Co.........ee.. 
American Woolen Co. pf..... ee 
American Writing Paper pf....... 
Anaconda Copper Mining Co.t..... 


Assets 

Atchiso 
Atchiso 
Atlantic 


BAl IWIN LOCO. WORKS 


n T 


Re 


a, FF 
n, T 
Co. 


Baldwin 


Baltime 


Baltimor 


Batopilz 
Bethleh 


re & 


f 
2s 


em 


Bethlehem 


Brookls 
Broekly 
Brown 

Brown 

Brunsw 
Buffalo 
itteri« 


I 
But 


te & 


ALIFORNIA 


California 


n Rapid 


nU 


shoe 


Shoe 


ick 


Rochester & 


j Co 


Su 


tlization 





e «x 





elegraph & Cable Co... 


Santa Fe. 
Santa Fe 


opeka & 
pf... 


opeka & 


ast Line 


Locomotive Works pf.. 


liningtt 
Steel Corporation...... 
Steel Corporation pf. .. 
aa Oc idenccs 


nion 
EE ree Pe 
Term. & R. R. Secur.. 
Pittsburgh. . 


PETROLEUM..... 


Petroleum pf........ 


Ce ROMO) 6 kasieseed succes 
Ce: TRUE 2c dic soesevbsee ee 
Case (J. 1.) Threshing Mach. pf.... 
rE ee er re 
Comtrnl Leeter Pbk ts ciccvciess 
Central of New Jersey 

Central South American Telegraph. 
Chesapeake & Ohio........ Ee eer 
eee CE MONE 6.660 cts eceseewe os 
Chicago & Alton pf........ ree 
Chicago Great Western..... Beas dad 


Chicago Great Western pf......... 


Chicag« 


Chicago, 


“‘hicago 


‘hicago & Northwestern pf 


( 
( 
Chic azo, 
( 


‘hicago, 


‘hino Copper#77 


( 
Cleve., ¢ 
Cleve., ¢ 
Clevelar 
Cluett, 
Cluett, 


Colorado Fuel & 


», Mi 


M 


( 
«“ 


R« 
St. 


Pacific. . 
& Omaha.. 


Island & 
Paul, Minn. 


CK 


‘in., Chicago & St. Louis... 
‘in., Chicago & St. Louis pf. 
id & Pittsburghf.......... 
oo ge ee rr 
Peabody & Co. pf....... 
are -aAchon 
BOmtReTM. 2.0 ccccs eeece 


Colorado & 


Colorado & Southern Ist pf....... 
Colorado & Southern 2d pf........ 


Consolidated GOS ..cisscscce ‘ 
Continental Can Co......... ee 
Continental Can Co. pf........... 
Corn Products Refining Co........ 
Corn Products Refining Co. pf.... 
Crex Carpet CO. .ccscccscvesccecs 
Crucible Steel Co........... etecee 
Crucible Steel Co. pf....... eeee 
Cuban-American Sugar..... eseeee 
Cuban-American Sugar pf........ 
JDEERE € CO. pf Santas aa ioienec ahaa haae 
Delaware & Hudson..... Ameen 
Delaware, Lackawanna & Western? 
Denver & Rio Grande............ . 
Denver & Rio Grande pf........ ox 
Des Moines & Fort Dodge..... ieee 
Des Moines & Fort Dodge pf...... 
BG, THRO. 6 0.6:6.0:4:00400056 waees 
Detroit United Railway......... oe 
Distillers’ Securities Corporation... 





Cs 6,6. iuowe ecneneins 
Ohio pf ee ee ee 








153,887,990 
18,430,900 
FT 05,200 
15,000,000 
5,000,000 

1,600,000 
5.000.000) 
$1.253,5 

91,255,500 












SOOO 
50,000,000 





1¢), 198 Goo 
1S.000,000 
1,274,100 
12,548,500 
19,046,900 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
9,745,100 
S,839,500 
50,000,000 
DO.090,000 
30,000,000 
11,000,000 
1,062,800 
15,708,900 
15 000,000 
$5, 000.000) 
14.000,000 


- 64,744,700 


10.242 400 
51. 978,500 
20,000 000 
40,000,000 


12,500,000 





116,562,500 


9.990.000 
199,945,000 
114,199,500 

67,558,000 


20 000,000 
20,000,000 
152,314,800 
ciauaaae 

8,931,980 
14,862,000 
14,908,000 
74,520,000 
18.000 000 

6,000,000 

23,900,000 

7,000,000 
10,500,000 
14,647,200 
407.200 


14,776,600 
12,425,500 


15,000,000 
259,994,200 
11,572,900 
39,619,500 





10,000,000 





44,725,100 
44,056,100 


Iwaukee & St. Paul 7,561,400 
ilwaukee & St. Paul pf. .116,274,900 
Northwestern.......... 130 121,700 


100 
74,559,600 
18,556,200 

4.549, 700 
47,056,300 
10,000,000 
11,245,700 
18,000,000 
8,000,000 
34,235,500 
31,000,000 
8,500,000 
8,500,000 
99,816,500 
8,000,000 
1500 
.747,300 
29 826,900 
2 998,500 
24,578,400 
25,000,000 
7,155,600 
7.895,S00 





828 500 
42,503,000 
42,277,000 
38,000,000 
49,778,400 
4,283,100 
763,500 
13,489,700 
12,500,000 
30,843,500 


Lact 
Dividend Paid 
Date. 
Mar. 1] 
May 31 


Nov D 
Ap l 
Ma 1 
Ma >| 
Apr l 
Ap 1 
A] I 
Jan l 
Ap 1 
Apr , 
June l 
Dec. 1 
pr I 
Au ) 
July 1) 
Aug. 26 
Apr. 21 
May , 
Mar 1D 
Ma I 
Apr 1 
Apr l 
Apr 1 
Dec 1 
\pr E 
\pr a 
Mar I 
Ap 5 
Ma I 
\p l 
Apr 15, ’ 
Apr 1 
Apr, 14 
et. 1 
Mar. 1 
Feb ] 
Jan. 11 
Jan. 1, 
Jan 1, 
Mar. 1, 
Mar. 1 
Dec. 351, 
Apr. 1, 
Apr. A 
hee. 1, 
Aug. 1 
Feb. 1, 
ke b. > 
Mar. 1 





July 1,°13 
Apr 1,°15 
Feb 1, °15 
Apr 1,15 
Agr. 1,°15 
Feb. 1,°15 
Apr. 1,°15 
May 1,’°15 
Apr. 8,'15 
Dec. 351, 14 
Feb. 15,°10 
Jan. 16, °11 
Mar. 1,°15 
Mar. 1,’°15 
Apr 1, 15 
Apr 1,°15 
Dec. 31, °13 
Feb. 20,°15 
Mar. 31, °15 
Sep. 1,°10 
July 21,°13 
Mar. 1,°15 
Feb. 1,°15 
Apr. 1,715 
Apr. 15, ‘02 
Dec. 31, °12 
Oct 1, 7°15 
Oct 1,°13 
Mar. 15, °15 


Apr. 15,’ 


oe ON 


June 30, 14 
Apr 1,°15 
Mar. 1,°15 
Mar. 20, °15 
Apr. 20,°15 
Jan. 15, 11 
Apr. 15,15 
Mar. 1,°15 
Oct. 31, 12 


Transactions 


Fotal Sale 89,229 Shares 
100-share lots, ial unit 
Per Pe Net 
c t Changes. 
t o 
i 1} 
Lig 
t} 2 
534 135 
» 
) — 
} ln 
O/4 19 
‘> 
aT * 
334 a 
7 ry 
ll, 
8 
1 
" 
4. :334 
1% 
’ 8 
14 
» 
ve 134 
1% 
02 
~ 8 
( 
i 
+ * 
‘ , ** 
t 
_ ot “* 
4 11% 
(Si 14 
) 
} oA 
O54 an $06 
“ 1% 
4 8 
2 + 
= 11% 
i 
a 114 
( 
= 3 1g 
7 5'2 
2 ] 
QS 1 
2 
» 
-v ee | 
} 
6 “*« 
‘} e 
{} > 
034 — 1%, 
) 1 
7 _ 
‘ 2 $4 
6 2% 
phe 11, 
05 ly 
ne 
7 9. 1% 
li-s 
10 §, 
OT, 1% 
a SS —_ 17 
‘ 2334 ‘ 
14 26% 4. 2 
~ 10 P 
, 1Sly 1% 
14 
yt) 1414 Vy 
4 0 nok 
744 se 
9 * 
I 5 = 
] 01 c 
Ao 1. Dis 
I ye 
as yl 
{8 
—) 1 
Sts 
be 
-"M% % 
iD 1,4 
+ . ~ — 
5 . 
~6'e 54 
12; KO ” 
10 4% 
4 uo a | 
ow is le 
2 ¢ ( O4 13 
S ~* 
~ LZ — 1 
7 4 ee 
, Pe) - 
144 Q 14% 2 
1% J Ss 
% 4 16% - % 


Sales. 


1 6M) 
51.00 
1 Oo 
aH) 


7.700 


TOO 
jt) 


ode 
OO 
4.700 
SOO 


26,650 
1Oo 
200 


200 
29,750 


169,450 
1.050 
6.550 
100 


13,240 





ee cy mee yr le Fk | 


New York, Monday, 





9 A 
May 31,1915 
































672 ae 
‘ : , * re | * 7 
_ * 4 . . 
New York Stock Exchange Transactions—Continuea 
Range Range Amount Last 
—for Year 1914.~< for Year 1915 STOCKS. Capital Dividend Paid Per Per- Net 
High. Low. High. Date. Low. Date Stock Listed. Date. Cent. iod. High. Low. Last Changes. Sales, 
6 3 5 Jan. 11 4 Feb. 5 Duluth, South Shore & Atlantic.... 12,000,000 _......... ° oe ee oe ee 414 oe cesece 
ri 10 Jan 18 7 Jan. 1S Duluth, South Shore & Atlantic pf.. 10,000,000, ~~—,,...... ‘in nt. - cis Sl, - asia 
ss 92% May 19 90% Apr. 29 Du Pont Powder pf. .cccccvcccccce 16,068,800 Apr. 26,°15 1% Q 7 ae 92 - ore 
S2My 20% 30 =Apr. 19 19% Feb. 24 Bre mppianed s0cceencsReeee *. eesess es no 2614 47% 51 — 55% 17,200 
49% o2 46% Apr. 19 32% Feb. 24 ik Dak WRC che ecedacasmias 47,892,400 Feb, 20, '07 2 in 41% 39% 1% 2,500 
40% 26% o7% Apr. 19 27 = =Feb. 25 Pe Meinsccdsnceenaceneeseawns 16,000,000 Apr. 9, ‘07 4 ee ee ° bseeee 
1 7% 15 Apr. 19 S Mar. 24 EDERAL MINING & SMELT... 6,000,000 Jan. 15, 09 1% ° é ‘a 10 Te Te 
4: S% 34%, May 2S 20 Mar. 13 Federal Mining & Smelting pf... 12,000,000 = Mar. 15, °15 1 Q ym AM EY M 100 
180 160 215 Apr. 28 165 Jan. 26 GENER AI. CHEMICAL...cceeees 11,599,900 Mar. 1,°15 1% Q 205 «2050 205 +3 150 
om ret, a ved — no — 1 ~ General Chemical pf....ss+++++. 15,2) 2,600 Apr. 1,°15 1% Q 109% 100% 100% 1'% e 110 
09 37% 150 Apr. 10 82 Jan. 2 eee = mae acess sAeeeeer + Ries a0 —— LT 134i 136 A 1500 
9 70 105% Apr. 13 90% Jan. 4 y panei peri al all te 4 ry ‘. 11% ° 4 on oni, oO 7 - 
ons ~<a res : an. 4 yeneral Motors pf weeee 14,464,100 May 1,°15 3% SA 99 98, 99 “a 300 
— on oe . 24% Jan. 7 Goodrich (B. F.) Co.....seeeee+e+ 60,000,000 Feb. 15,1381 46 2 44% — % 8,800 
95 79% 102% Apr. 8 95 Jan. 14 Goodrich (B. F.) Co. pf..... eeeeee 28,000,000 Apr. 1,°15 1% 102 101% 101% + % S00 
be e 79% Apr. 19 79% Apr. 19 Granby Consol ........6. eccccees 15,000,000 enecse ee ee = TIM *. eeeeee 
138% ty 122% Apr. 19 112% Jan. 2 Great Northern pf.......... eeeee 249,476,500 May 1,'15 1% 117% 116 11642 —1 3,15) 
30 4 22% 41% Apr. 13 25% Jan. 2 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 22,’14 50c 33% 31% 31% — 1% 3,100 
57% 40% 64% Apr. 26 5% Jan. 7 Guggenheim Explorationt ........ 20,659,900 Apr. 1,'15 S7%c 61% 584% 59% — % 15,270 
084 *s0 81% May 12 80 May 15 HAvANa EL. RY,, LT. & POW.. 15,000,000 May 15,°15 2% SA 81 81 81 — |% 100 
m= a = yond p. . a — <0 Havana El. Ry., Lt. & Power pf. 15,000,000 May 15,15 3 SA 97% 97% 97% ae 250 
‘ / t Al - Helme (G. W.) & Co........ coee 4,000,000 Apr. 1,’'15 2% Q ee ee 175 lee Deccece 
115 110 112 Jan, 20 112 Jan. 20 Helme (G. W.) Co. pf..ccccccecees 3,964,300 Apr. 1,°15 1% Q oe o. 112 we ereere 
127 125 118 Apr. 10 112) «Apr. 15 Hocking Valley .......e.e. cece 11,000,000 , "14 2 ms os os 112 we pie cka 
1204 100% 117% May 8 116 Feb, 24 Homestake Mining........ cocvcece 20,116,000 "15 65c M 118 117 117 ee 25 
115 103% 11% Apr. 19 102'S Mar. 11 LLINOIS CENTRAL ..... «eee ee 100,296,000 Mar. 1,°15 2 SA 105% 105 105% — % 500 
19% 14% 35%, Apr. 26 165, Jan. 2 Inspiration Consol. Copperft..... 15,416,140 ecccce ee *e 305g «28% j%29% — %& 9,400 
16% 10% 24% Apr. 29 10% Jan. 16  Interborough-Met. vot. tr. ctfs..... 87,022,500 ecccce ee ee 23% 20 22% + 1% 91,500 
65% 50 75% Apr. 15 49 Jan. 19 Interborough-Met, pf......... eee 45,740,000 ecccce oe ee 73% 69 73 + 2% 15,200 
10’, 4 7 Apr. 3 5'4 Mar. 31 International Agricultural ....... o See . weeees 7 ‘ 51% es Se 
36 19% 17 May 14 § Mar. 15 International Agricultural pf...... 12,975,800 Jan. 15,°13 3% .. ee oe 17 ee see 
113% 82 106%, Apr. 21 9) May WW International Harvester, N. J...... 40,000,000 Apr. 15,15 1% Q D% D4 94% + % 400 
118% =. 113% 117 Jan. 9 109%, May 28 International Harvester, N. J., pf.. 29,994,900 Mar. 1,°15 1% QQ 114 109", 109% . 200 
1i2 82 SO Apr. 10 55 Feb. 20 International Harvester Corp...... 40,000,000 July 15,°14 1% 67 65 65 + 5 4K) 
118 114% 114 Jan. 14 ool. Mar. 6 International Harvester Corp. pf. 29,992,500 Mar. 1,°15 1% > es 110 te ht 
10% 6% 12 Apr. 19 S Jan. 6 International Paper Co.........++ jf a rere ee ; 10 9% 9% + %& 850 
41 3044 = Apr. 19 338 Feb. 24 International Paper Co. pf........ 22,559,700 Apr. 15, 15 % Q 3T 36 36 + % 1,100 
7% vi 1 §=Feb. 16 G Feb. 4 lowa Central 2... ccccccces ere. 0 rear - ee o- . 65s ee ecccce 
13% 13 18 Feb. 13 15 Feb. 13 lowa Central pf........0.06 ccccce ASG, TCC May 1,09 1% oe ee ee 1S ee eesese 
7A 65% GS; May 5 65 Feb 1 AN. CITY, FT. SCOTT & M. pf. 15,510,000 Apr. 1,°15 1 Q ‘a acts 6S'. aa 
28% 20% 2% May 6 205, Feb. 24 Kansas City, Southern......... TT eee e “4 26% 25% 25Y, 1 6,900 
62 4, GOM Apr. 20 54% Feb. 24 Kansas City Southern pf......... 21,000,000 Apr. 15,’'15 1 Q o* ee 55% ee eocece 
4 SO SS Apr. 26 77's Feb. 20 Kayser (Julius) & Co.......cceees 4,991,100 Apr, 1,°15 1% Q as ° S2t%, ee Gawece 
108%, 106 100 Apr. 19 107s Jan. 1 Kayser (Julius) & Co. Ist pf...... 1,757,900 May 1,’15 1% Q “a 109 ° ee 
: *614 Feb. 15 *G14 Feb. 15 Keokuk & Des Moines............ eee. ———ié‘éH Ss , nt ‘- - *6u% te ee 
ee “s 2) Apr. 3 122° May 24 Kings County E. Light & Power.... 15,579,000 Mar. 1,’°15 pls Q 122% 122% 122 % + % 145 
105 SI 139 May 12 99 Jan. 18 Kresge (S. S.) Co........cccccese 4,996,200 Jan. 2,°15 3 SA oe << 2a as et ee 
105 ow 109% Apr. 22 105% Feb. 15 Kresge (8. 8.) Ca. pf.....06 scoeces 2 eeee Apr. 1,’15 1% Q ee ee 106 oa seevee 
40 4% May 1 p+, | Jan 7 LAc& WANNA STEEL CO..... 35,000,000 Jan. 31,°15 1 ee 45 41 41 — 4 2,500 
101 106 Apr. 18 9275 Jan. 15 RamteGe Gad Cs... vccsces eeeeee 10,700,000 Mar. 15, '15 1% Q 10245 102% 102% ee 100 
9 95, Apr. 21 5 Jan. 5 Lake Erie & Western..... coeecece REED = =—«-s baw sce es ee <s nae 8 ee enews 
21% 23% Apr. 22 19 May 27 Lake Erie & Western pf....-..... 11,840,000 Jan. 15,’08 1 ee 19 19 19 — &% 10 
156% 146% Apr. 1 129% Feb. 24 Lehigh Valleyt .......ce- secceae Gee Apr. 10,15 2% Q 14214 140% 140% —1% 2,600 
231 207% 231 Apr. 22 207 Jan. 9 Liggett & Myers ....... sececeeees 21,496,400 Apr. 1,°15 14 Ex - ~. 20 i ee ee 
118, 111%, 11914 Jan. 21 113% Jan. 5 Liggett & Myers pf...... evecteses Ee Apr. 1,’°15 1% Q ee — 1174 oe mess 
36 2S 3b 0 Jan. 20 30 )=6Jan. 11 ES aes eececees Bee Nov., 1896 1 o< ee eo 36% ee eesccce 
3S 26 ol Jan. 11 16 Feb 7 Loose-Wiles Biscuit ...... atccenae . Se —si‘#* CSm@eaes ee ° ee 194, . bhvennse 
105 101 105% Jan. 13 86 Feb. 20 Loose-Wiles Biscuit Ist pf........ 4,915,000 Apr, 1,’15 1% 938% 91% 91% —8 200 
95% so GS Mar. 11 6044 Apr Ss Loose-Wiles Biscuit 2d pf......... 2,000,000 Feb. 1,°15 , ir e« ia 6155 7 ik arerete 
190 160 iS4 Mar. 8S 165% Jan. 6 Lorillard (P.) Co...ccccccce eseeee 15,155,600 Apr. 1,’'15 54% Q 169 169 169 — 1] 200 
117% 110 118 Jan. 19 112% Jan. 6 Lorillard (P.) Co. pf....cece eccees 11,233,400 Apr. 1,°15 % Q 113% 115% 118% — 3% 110 
141% 125 12514 Apr. 20 110 Mar 1 Louisville & Nashville........see++ 72,000,000 Feb. 10,°15 2% SA 116% 116 116 _ 470 
7% 61 82% May 6 72%, Jan. 11 YfACKAY COMPANIES .......+ 41,380,400 © Apr. 1, "15 1% @Q 79% 79 79 — 1% 300 
70 65% 603, Jan. 19 65> )6=— Feb. 25 Mackay Companies pf......... 50,000,000 Apr. 1,’'15 1 Q — om 664% 7 as ee 
Ww 12 2 Feb. 2 Feb. 9 Manhattan Beach ......... coccece Bee oeeeecs é ae be a 20 e 
133 28 Apr. 23 27. Mar. 51 Manhattan Elevated gtd.....e+++. 57,097,000 Apr. 1,’15 1% Q 12714 127 127 os °° 378 
oi Apr, 25 DO Jan. US Manhattan Shirt Co....... ceeeeee 5,000,000 ecccce . a Pare ‘i aes 5S : , ; 
vi HS ; Feb. 4 101 Apr. 27 Manhattan Shirt Co. pf.......+066 2,377,300 Apr. 1,15 1% @ re . 101 nee ee 
15% 14% Apr. 14 15% Jan. 6 Maxwell Motors ........... eeeeee 12,716,600 HODES , : 44% 39% 42% +1, 10,700 
41 414 Apr. 14 43% Jan. 2 Maxwell Motors Ist pf.....-e-ee0. 12,307,300 coecce nis 87%, 8 " §Ble 4 ou, 8'960 
17% 17 May 5 IS Jan. 6 Maxwell Motors 2d pf....... ebeeode 10,244,700 oeesce a? ae 38% 34% 37 2 . 5 100 
69% Hil, Mar. 2 1) «=6Apr. 21 May Department Stores........ «+» 15,000,000 Mar. 1,°15 1% @Q an ” 4 F 42 ? ery 
101% 97% » Mar. 15 947% Apr. 27. May Department Stores pf........ 7,755,000 Apr. 1,°15 i% @Q : 6 95 a £0 cia 
Ty 4614 Apr. 26 51 Jan. Mexican Petroleum.......cccccesss 33,118,700 Aug. 30, '18 me 72% 66 GS "2 32 SOO 
+ 6T Apr. 26 G7 Jan. 15 Mexican Petroleum Oct. 20, '13 2 oe vy MS 79 
1% 16% 6 Apr. 26 17% Jan. 6 Miami Coppertti May 15,'15 50c 25% 24% 25 "5 ; 
me a4 Feb, 8 *100 Feb. SS Batomigan Central ..cccccccceceses Jan. 29, °15 , . - se sia t 100 , ” : _ 
164% 10 Feb. 15 14 Jan. 11 Minneapolis & St. Louis July 15, 04 ae 2 14% 144 14} nie 80 
351, 28 Feb. 15 25 Jan. IS Minneapolis & St. Louis pf........ 5,716,300 Jan. 15,°10 OL, ; oe ne a 
37 101 4 Apr. 19 106 Jan. 4  Minn., St. Paul & S. S. Marie...... 25,206,800 Apr. 15,15 34 SA 120 118% 118% ee °°" 400 
145 10 Apr. 19 125 May 11 Minn., St. Paul & 8S. S. Marie pf... 12,603,400 Apr. 15,15 3% SA 125 125 ? 125 , as 240 
841% &3 Mar. 33 77> 06oMar. 3 Minn., St. Paul & S. S. M. leased line 11,170,800 Apr. 1,’°15 2” SA e 4 78 z F 
24 R14 Apr. 1? 77, Jan 4 Missouri, Kansas & Texas......... GB.300.300 ii «§ ceccces : 12% 11% 113 ° ‘ ag? 
< a = ee. e > Re , . . <3 4 ‘ 2 JOO 
60 An Apr. 5 2606 Jan 4 Missouri, Kansas & Texas pf..... 13,000,000 Nov. 10, '°15 92 ? 30 29 =) oO 500) 
30 7 Apr. 19 6's Jan. 8S PS PROS ve hace cencesseees $3,112,500 Jan. 30, "08 ou (CC 13% 10% tT 1 20 10% 
52% 41 Apr. 25 1 = Jan 1 PEON POWEP bs ce ciacveeccseesa 27,057,600 Apr. 1,°15 i, Q 48% 48 481 1 me or 
103%, 101 Apr. 15 He) Jan, 2 Momtans Powe? 8... .ccccccce ° 9,700,000 Apr. 1,’°15 1% Q 101% 101! 1O1y ae ro 
1m 110 Apr 6 liz Apr. Lt Montgomery Ward & Co. pf....... 5,000,000 Apr. 1,’°15 1% Q . ‘ 112 . _ 
169 166% > Apr. oU 167! Mar. 16 Morris & Essext...... 15,000,000) Jan. 1,°15 3% SA res me 176 is aes. 
144 aoe 126 Jan. 27 121 Apr 7 ASH., CHAT. & ST. LOUIS..... 16,000,000 Feb. 1,°15 94 SA 1251 
130 20) 32 Jan. 22 1G Apr. 3 National Biscuit Co........... 29,236,000 Apr. 15.15 ™ C on 17 17 e on 
128 1104 1260S Jan. 2S Li‘) May 25 National Biscuit Co. pf... .-ececcees 24,804,500 =a aS - > ve ae er ot 4 
SO'4 Mar. $l 6S Mar. 25 National Cloak & Suit........... 12,000,000 eats : by 7 re , mits ae 
. _ « Ad, wer 8 §~—-— a awsce . i2Z 6S OS 3% 500 
oe ee 1064, Apr. 16 100%, Mar. 27 National Cloak & Suit pf.......... 5,000,000 Mar. 1,°15 1% Q 103 1021 102% 2 " 
14 9 17's Apr. 50 > Jan 4 National Enameling & Stamping Co 15,591,800 July 15, '05 1 Me 161 15 151 ra 2400 
867% : SS Apr. 22 To Apr 1 Nat. Eaameling & Stamping Co. pf. $8,546,600 Mar. 31, °15 1 b Q ge . Sos 20 pos em 
§2 70% May l 14 Jan 1 oo, RE Ee ee er 20,750,000 Mar. 31, 15 %, Q 63 59 : 60 ; 1 Rs oe 
100 110 Apr, 21 104%, Jan } National Lead Co. pf........ eee 24,463,600 Mar. 15,°15 1% Q 109, 1091 1091 . a ; 
34 23 Jan. 5 19 May 12. National Rys. of Mexico Ist pf. ... 28,831,000 Feb. 10,°13 alah a aa “_ 
14 7 Apr. 20 47, Jan. 23 National Rys. of Mexico 2d pf... ..124,570,500 ? : 6! ‘ 
1615 16%, Apr. 27 11% Feb. 24 Nevada Con. Copper Co.tff........ PONT 285 1h 2K Q 15% 14% 15% 5 , 6 700 
69 100 Apr. ov DOLL Feb. 26 New York Ale -Tvalt@.cccscccssess 10,000,000 15 1% @Q 86 2 8&5 SO 3 ; "200 
6%. 92% Jan. 22 S14; Mar. 1 New York Centeal-.cccocsccevseses 206, 550,400 "15 1, Q 86 84% S4% a we 1,000 
45 nT Apr. 9 v2) Mar. 30 New York, Chicago & St. Louis.... 14,000,000 13 j ~~ . ; 
e115! *116 Apr. 5 *112 Feb 2 New York, Lackawanna & West.. 10,000,000 , 15 14 Q oe 116 
78 71% Apr. 21 43 Feb. 25 New York, New Haven & Hartford.157,117,900 13 1% 4 61% 6% —1 "2.900 
31%, uD Apr. 20 21% Jan b New York, Ontario & Western..... 58,115,900 15 > 29 2 ogy _ i“ "00 
3 25 Feb. 15 15% May 5 Norfolk Southern ............... 16,000,000 14 oe ae 15% 15% 15% ” 125 
105% 106% Apr. 19 99%, Jan. 4 Norfolk & Western ........ ee. 108,067,000 15 1% Q 101% 101% 1017 a 50 
90 85% Jan. 26 85 Jan. 27 Norfolk & Westen pf....cecccesss 23,000,000 May 19,'15 1 Q anges : 85% a . 
T9% a+ Apr. 21 G4 Jan. 1 North American PER ecccccese 20,689,000 Apr. 1,'15 1% @Q 74% 73 73 a "300 
1s 84% Jan. 27 *84% Jan. 27 Northern Central..... oneGeeeencea s, ae Jan. 15,15 2 SA = es *84% ‘ ‘aia . 
118% 112% Apr. 19 99% Feb. 24 Northern Pacific ............++.+247,998,400 May 1°15 1% Q 105% 103% X of 4,000 
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Range 
—for Year 1914.— 
High. Lew. 
24 2% 
SS 7 
29 17% 
3 20 
90 SOLS 
1153 10242 
125 106 
10 ss) 
29 23 
*95 95 


934 
~O% 
51g 


19714 

124% 
or, 
ow 


$2 


48 
103144 
118%3 


107 | 
150 


1114 


29% 
So 


112% 


New : York 


an 
fer Year 1915. 
Date. 


High. 


4 Apr. 











67 Apr. 1 
24% May 27 
91. Apr. 16 
91 May 11 
1113 Apr. 21 
2312 Apr. 3 
11 pr, 15 
2314, May 1 
S9 May 6 
S1 Apr. 10 
to Jan. 18 
1434 Apr. 19 
9S Feb. 10 
*15S Jar - 
is May 22 
59% Apr. 30 
102%, Jan. 25 
110% Apr. 22 
10314 Apr. 2S 
1% Jan. 12 
2% Jan. 22 
May 1 
Apr. 19 
a, Apr. 26 
157% Apr. 19 
S6l. Jan. 11 
S6i4 Apr. 19 
j432 Apr. 16 
S9 May 25 
Lig Apr. 9 
21, Apr. 9 
ts May 12 
1S May 6 
644 Apr. 22 
y May 17 
2 3 
19 Y 
oe a 
17 Apr. 21 
423, Apr. 21 
2001., Feb 1 
12514 Feb. 19 
42 Apr. 16 
SD May 6 
DO Apr. 14 
931. Apr. 12 
95 \pi rg 
10614 Apr. 19 
19% Apr. 9 
63 Jan. 26 
5% Apr. 6 
73 Mar. 22 
SO May 1 
102 Apr. 8S 
Apr, 50 
lk, Apr. 19 
7% Apr. 19 
Apr. 30 
Apr. 15 
» Apr. 16 
Mar. 31 
6 Jan. 23 
Apr. 19 
695, Apr. 20 
103. Apr. 20 
7% Apr. 6 
30% Apr. 6 
1345, Apr. 19 
81% Feb. 26 
$114 Apr. 21 
ol’) Apr. 19 
105 Feb. 11 
i614 Apr. 15 
4 | Apr. 26 
4014 Apr. 26 
18% May 24 
4614 Apr. 19 
7344 Mar. 9 
46 Apr. 29 
$934 Apr. 29 
50 «Jan. 12 
1% Apr. 24 
53g Apr. 24 
74% Apr. 14 
110 Apr. 9 
76144 Feb. 1 
60% Apr. 19 
110% Apr. 29 
73 <Apr. 26 
37 May 95 
101 May 5 
45 Apr. 13 
10 Apr. 17 
a1 Jan. 22 
214 Apr. 30 
64 Apr. 29 
100 »=Apr. 14 
26%, Apr, 12 
40 = Mar. 30 
70% Apr. 2S 
108 Apr. 30 
130 May 5 
255 May 10 
33% Jan. 18 
16 Jan. 1S 
) Jal 1S 
135 Apr. $8 
106 Apr. S 
39% Jan, 21 
111% Apr. 14 
2034 May 24 


Low. 


9 
4 





Date. 


Feb. 


23 


63 Apr. 16 
18 Mar.17 
2614 Feb. 11 
901g May 8 
103% Feb, 24 
liz. May 10 
4 Jan. 5 
15 Mar. 5 
S3. May 14 
71 Apr. 7 
65 May 17 
154% Jan. 4 
S15, Jan. 4 
*158 Jan. 22 
74. May 12 
25 Mar. 6 
S86 Mar. 10 
104. Apr. 13 
15014 Mar. 12 
14 Mar. 15 

% Mar. 29 

19 Mar. 6 
8614 Apr. 12 
154% Jan. 2 
138% May 10 
85 Mar. 8 
SO = =6Feb. 23 
19 Feb. 1 
72 = Jan. 30 
% May 25 

34 May 25 

% Jan. 22 
1, Jan. 20 
1% Mar. 22 
9144 May 7 
> Jan. 18 
15 Feb. 15 
33 Mar. 23 
11144 Jan. 4 
4 Feb. 25 
131% Mar. 17 
121% Jan. 4 
24 Jan. 6 
SS May 6 
44. Apr. 7 
S93, Feb, 4 
S14 Feb. 5 
947% Feb. 20 
123%, Feb. 24 
43 Feb. 25 
431, Feb. 25 
66 Feb. 17 
jot Jan. 2 
v1 Jan. 2 
251. Feb. 24 
120 May 14 
11 Jan, 11 
10114 Apr. 30 
35060Cl Jan. 2 
95 May 14 
1 Jan. 6 
314 May 25 
95% Feb. 25 
535 4 4=Feb. 18 
98% May 22 
4% Jan. 4 
2514 Mar. 27 
115% Jan. 2 
79 Mar. 1 
27% Feb. 24 
42 Jan. 25 
102144 Feb. 1 
4St. Jan. 12 
S Jan. 5 
2114 Mar. 15 
8 Jan. 2 
321% Mar, 3 
62% May 15 
15 Jan. 27 
70 Jan. 26 
36 «Feb. 11 
1% Apr. 26 
1 Apr. 9 
51% Jan. 2 
101%, Feb. 24 
7614 Feb. 1 
38 Feb, 1 
102. Feb. 1 
45), Jan. 5 
15 Jan. 4 
SO Jan. 6 
36% Feb. 11 
5 Jan. 21 
21 Jan. 22 
1%, May 26 

1% May 29 
77% Jan. 6 
94 Jan. 4 
25 Jan. 5 
St Jan. 2 
ti4 Feb. 24 
117 Mar. 12 
23216 Apr. 6 
1% Jan. 6 
9% May 11 
2% Apr. 16 
S7 Feb, 25 
95. Feb. 17 
305, Feb, 24 
9014 Jan. 6 
11560 «6UJan. 8 
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Stock Exchange Transactions—Continued 




















NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk 


gRegular quarterly dividend, 





3% paid March 1, 1915. 








Amount Last 
STOCKS. Capital Dividend Paid Per Per Net 
Steck Listed. Date. Cer lox ow Last. Changes. Sales. 

QNTARIO SILVER MINING.... 15,000,000 Dee. 30, ‘02 1 3 os 25 
ACTFEC: COABP..'s . ccc 0066 7,000,000 May 1,'195 Q 65 ‘ 

Packie Me oso. ses eee 20,000,000 Dec. 1, 90 23 + % 9,600 
Pacific Telephone & Telegraph..... 18,000,000 Shee 2 + 3 = 
Pacific Telephone & Telegraph pf.. 32,000,000 Apr, 15,°15 v1 : 
Pennsylvania Railroad7.........--.499,265,700 May 29, 15 7g 1% 0 
People’s Gas, Chicago........+2.-- 38,420,400 May 25,°15 A. 144 1%4 aU) 
Peoria & Hasterm ...cccccccccccce 10,000,000 0% 
Pettibone-Mulliken .......c-ceeees 6,745,400 3 = . 
Pettibone-Mulliken Ist pf.......--- 1,748,500 Apr 1, °15 So oe 
PiiinGeiphia Cac} ...cccccdcosenes 39,043,000 May 1,'15 v2 
Pitts., Cin., Chi. & St. Louis...... 37,596,400 Apr. 25, *14 GS 
Pittsburgh Coal Co. of N. J........ 31,929,500 <a == — % = U0 
Pittsburgh Coal Co. of N. J. pf... 27,071,800 Apr. 26°15 v0 1,150 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 Apr. 6,°15 S 
Pittsburgh Steel pf. ...0ccccccscoercse 10,500,000 June 1,'1l4 is 
Pressed Steel Car Co.....cceccces 12,500,000 Dec. 16,°14 1444 — 1 1.400 
Pressed Steel Car Co. pf..... coccee 12,500,000 May 26,°15 vo — ao 
Public Service Corp., N. J..ce- 25,0000, 000 Mar. 51, °15 10632 A 
Pullman CO...cccccccces eoccccces 120,000,000 May 15,°15 y 30 1 1% 2t2 

DICKSILVER 3 pcccccce b00e% Se eee 4—- % OUD 

Quicksilver pf........ eer rr 4,291,300 May §&, ‘01 M% t % 1) 
RAleway STEEL SPRING CO. 13,500,000 May 20,°13 2 0 — 1% 1,000 

Railway Steel Spring Co. pf.... 13.500,000 Mar. 20, °15 ve . 

Ray Consolidated Coppertt........ 14,556,040 June 30, '14 i a4 — % 25,910 

TROGOINET  oss.ccseincinsclesioss aa 70,000,000 = May 153,715 4 142% —2 72,500 

Mending Int mE Foc ceccccvess bases 28,000,000 Mar. 11,15 SO ° 

Reading 2d pf.t.....-.s+ss0- eee 42,000,000 Apr. 8,°15 S4 ° 

Republic Iron & Steel Co......... re. 8 2754 — y% 31,200 

Republic Iron & Steel Co. pf...... 25,000,000 July 1,°14 4 BWR — 2% 3,000 

Hock Islané ...iceces errr Tere ey 90,888,200 ; ‘ct s — % 500 

Rock Island Ca. pt..iccccscsces 49,947,400 No 1, 05 2 2,400 

Rumely (M.) CO....ccce Koa eaan 11,908,300 Ma o, 13 $ — 1% 4,000 

Rumely (M.) Co. pf... ve rer 9,750,000 Apl ae ] — 2% 1,500 

St LOUIS & SAN FRANCISCO... 29,000,000 ree 1% 250 
St. Louis & San Francisco Ist pf. 5,000,000 May 1,’l Z 

St. Louis & San Francisco 2d pf... 16,000,000 Dee. 1,°05 $734 - 4 2 35 

St. Louis Southwestern........... 16,356,200 . 6% 

St. Louis Southwestern pf......... , Apr. 15, ‘14 {7 

ae eee ee Sap. | | 4 3% a 0 

Seaboard Air Line pf............. 22,598,900 May 15,14 aa - 1} HOO 

a. ee ee 60,000,000 May 15,15 5 1% 575 

Sears, Roebuck & Co. pb.is cccccce 8,000,000 Apr 1,’15 2414 8 100 

Sloss-Sheffield Steel & Iron....... 10,000,000 Sep 1,10 2 1 2.900 

Sloss-Sheffield Steel & Iron pf..... 6,700,000 Jan 1, °15 W314 

South Porto Rico Sugar.......... 3,371,000 Api 1,°15 5 

South Porto Rico Sugar pf........ 3,708,500 Ap 1,°15 KS14 

Gowtinorm Pete ..ibccccddicdccase 272,674,400 Ap 1,°15 SS 1% 17,025 

Southern Pacific tr. ctfs.....scccee ee. | | ee 99 

Southern Railway .........0. 2» 120,000,000 os 161% —- &% 2100 

Southern Raliway pf... ....ccecsere 60,000,000 Oct. 15, °14 14 - 36 S00 

Stam@arG BEM 2.0 ccdiescevres 4,600,000 June 20, °14 “0 % “10 

Standard Milling pf.....cccccseces 6,581,500 Apr. 15,°15 +1 GS » 90 

EE TODS e'%ko0 0 0:0.046404656900 27,931,600 : 653g = ae 2000 

Studebaker Co. pf....... coeecee 11,758,000 Mar. 1,’°15 9S 1 0) 

IPENNESSEE COPPER}..... 5,000,000 Apr, 8,715 2, —2 9.550 
NE SOs bio wc nenen one oukaauen 30,000 000 Mar. 31, °15 - % TA 114 S00 

Texas Pacific 38,760,000 1S ow 2 100 

Texas Pacific ee 10114 As 

TEE AWORRS. 6 onccd6escvecee e Sea see ”~—Cts an. wns ot 4 49 — 1% MAT LI 

Tohacco -Producta Whee occ ccicesese Gheawee <encce 4 97 ee a~U 

Toledo, St..Louis & Western...... pT | ee 2 ; 

Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,°11 5 — ¥% 100 

Twin City Rapid -Transit.......... 21,000,000 Apr 1,°15 A 9734 + 100 

U™ JERWOOD TYPEWRITER .. 4,500,000 Apr 1,°15 61 100 
Underwood Typewriter pf...... 4,600,000 Apr. 1,°15 98y 

Union Bag & Paper Co... .ccccecse 16,000,000 “ane 54 1, 100 

Union Bag & Paper Co. pf.... 11,000,000 Oct. 15, °12 OIG 

Teton PROMS: 5. dite cedceds 06sec meee nee Apr. 1,°15 12614 ™% 78245 

Chon PCIe: Bhs oc iecscwsde eee 969,300 Apr. 1,°15 SO%4 - &% HOO 

Union Pacific warrants ........+. 3,931,500 baa 28% 

United Cigar Manufacturers...... 18,104,000 May 1,°15 13 

United Cigar Manufacturers pf.... 5,000,000 Mar. 1,°15 103% 

United Dry Goods pf.......ceeec-s 10,844,000 June 1,°14 Ho 1 100 

United Railways Investment Co.... 20,400,000 , 16 1 100 

United Railways Investment Co. pf. 15,000,000 Jan. 10, ‘07 1 314 700 

U, S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1, O07 1414 31g TOO 

lL. S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 Apr. 15, °14 44 17% M0 

United States Express............ 10,000,000 May 15,'12 51% % 14) 

United States Industrial Alcohol... 12,000,000 pais 97% + % 200 

United States Industrial Alcohol pf. 6,000,000 Apr. 15, °15 N7 

United States Realty & Imp...... 16,162,800 Feb. 1,°15 3S, , 

U. S. Reduction & Refining....... SOISSOO =e .neees 13g ae 

U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, °07 1% Z 

lnited States Rubber Co......... 365,000,000 Apr. 30, '15 63% so 9.500 

United States Rubber Co. Ist pf.. 59,457,000 Apr. 30,°15 d. 1(K3 300 

United States Rubber Co. 2d pf.. 538,400 Apr. 30,°15 Q 76% 

United States Steel Corporation... .508,495,200 Dec. 30, °14 6 54% — ¥% 

United States Steel Corporation pf.560,314,100 © May 29, '15 10655 + % 

Utah Copperftt ......-ceceoeeeees 16,244,900 Mar. 31, ‘15 ‘ 4 65% + & 
IRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15,°15 x 1% — &% nO) 
Virginia-Carolina Chemical pf... 20,009,000 May 31,'15 ‘ r 97 sas 100 

Virginia Iron, Coal & Coke........ 9,078,600 s 4. 3 100 

Vulcam DetIMOINS 60606 ks cesteccsss 2,000,000 P ‘ S% a 

Vulcan Detinning pf..... cecececee 1,500,000 Nov. 30,13 1 i 

WABASH ote cececccece eee eeeee 55,200,200 4, — | 18.2 

ee ery re eee 39,200,200 ae ae % — &% 16,355 
Welle-FPargo TEXpreee 22 .cccsecess 23 967 300 Jan. 15, '°15 90 j 
Wenterm BAGVIOME «6c. bc keseccce 49,429,200 a Jy + & Oo 
Western Maryland pf......cccceee 10,000,000 Oct. 19, °12 5 
Western Union Telegraph........ 99,761,300 Apr. 15,°15 2 - m% 1.800 
Westinghouse E. & M.t....... bcoeve Bt aasee Apr. 30,°15 os — 3 145,500 
Westinghouse E. & M. Ist pf.7..... 3,998,700 Apr. 15,°15 9 
We NE dg sis 0k cieednaiews 3,970,000 Apr. 1,°15 25 
Wheeling & Lake Erie............ 20,000,000 ~ 
Wheeling & Lake Erie Ist pf...... 4,986,900 9 " i 
Wheeling & Lake Erie 2d pf....... 11,993,500 Mr > 1 OO 
WRI VE-OV CHINE <i.n. 650.0 06Scds ewes 20,989,500 May 1,°15 1514 31 1 OK 
Willys-Overland pf dhl tec am io aaa Co 4,781,000 Apr. 1,°15 99 
Wisconsin Central . ..crvcsesvecces 16,147,900 d v4 
Weoleworth (Ff W.) DOscecccesece 50,000,000 Mar. 1,°15 102% t+ % HOO 
Woolworth (F. W.) Co. pf........ 14,000,000 Apr. 1,°15 1% Q 234 12014 + % 110 

(*). tPar $50. {Par $25 $ TiIPar $10. ffttPar $5. 
Including 3% extra. **Also 6% instock. F¥Payable in scrip on ac nt of é vidends. 
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Terr: = We wit 
en 
Stock | “Exchange - - Bond Trading © 
Week Ended May 29 Total Sales $10,374,000 Par Value 
High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales, 
ADAMS EXPRESS 4s... 73% 72 73% 3 G* N. ELECTRIC deb. 5s.103 102% 103 7 Nerthern Pacific 4s....... 91% «91 91 22 
Am. Ag. Chemical cv. 5s.100% 100 10044 3 Granby Consol. cy. ..101 11 101 1 Northern Pacific os....... Or G55. 6555 oo" 
Am. Cotton Oil 5s........ 94 933%, 95% iZ Great Northern ref. 44s... 99% 991, QM, 1 
Am. Cotton Oil 4%s........ 1001, 100% 100% 22 QatTs ARIO we Rs. f.5s. 938% 938% 93% 2 
Am. Smelters Sec. 6s...... 105 104%, 104% i4 H' DSON & MAN. ref. 5s. 74 73 T5% 13 Oregon : Cx Ist 5s....100% 1004, 1004 9 
Am. T. & T. cv. 4%S8....¢-- 100%, «99%, 100 112% Hud. & Man. adj. inc. 5s. 26 234%, 25% 18 Oregon R. R. & phony 4s.... 89% 88% 89% 7 
ioe. FT. OF. Cah. Ge... coves S7%, ST ST a 
Am. T. & T. cv. 46, ..ccc0s- hy 92 92 1 [LL CENTRAL 4s, 1955 S3u, 7 Paciric COAST Ist 5s.. 9544 a5 95 1 
Am. Thread 4s.......ce0+: 95%, 95% B's 5 Ill. Central ref. 4s........ ST ” Pacific of Mo. Ist 4s.... S6 SG SG 10 
Am. Tobacco 6s........--- ee a 3 Illinois Steel 4%s......... S33 31 Pacific T. & T. 5s......... 14 9% 9% 33 
Am. Writing Paper 5s..... 2 61! G1's 5 Indiana Steel 5s..:........ N15, oF Pennsylvania con. 5s...... 10 102 102 l 
Armour & Co. 4%s.. ne ve W2% 37 Insp. Copper Gs, 1919...... 122% 102 Pennsylvania con. 4s, 1948.. 9S 971, 97% Hy) 
A., .T. & S F. gen. 4s...-.. #2% (Ye 92% 12S Insp. Copper 6s, 1922. 121 hn Pennsylvania gtd. 44s.... 99% 99% 999% 5 
A. FOB PF. Bb Gi. .ccsce S2%, S24 S2%, 6 Interborough-Met. 414s.... 76% 146 Pennsylvania gtd. 414s, reg. 991 991%, 99% i 
A., T. & 8. F. adj. 4s, sta... S5% S27% S35 15% cee. Be. TF. Bet wot. Ge. ..ccv 977 95 Pennsylvania $3%s, 1915....100 100 Loo on 
A., T. & S. F. ev. 4s, 1960. .100 99 994, «17 Int. Mer Marine 4%%s...... 42%, 37 Penn. gen. 414s, w. i...... 9% 974% G12 
A.. T. & S. F. ev. 4s, 1955 wy on wn 9 Int. Mer. Marine 444s, tr. r.. {21 s Penn. con 4'.s, ctfs. full pd.105%4 105 1054, 145 
A. TF @&. ¥. Ge.. ““ ‘ 1, 10's, 100% 22 International Navigation 5s 1 7 P., C., C. & St. L. 4%s, Ser. A. 997 N97, 94 1 
A. T. &8. F., C. & A. 44s. ™ Ha wo 2 International Paper Gs..... 1H) » Portiand Gen. Elec. 5s 100 100 100 1 
Atlantic Coast Line 4s.. 9% BOY OO, 2 Int. Steam Pump 5s, tr. r.. 52% 10 Public Service 5s.......... S7%% ST S714 3 
At. C. L., L. & N. col. 4s SD S4t. S433 1S Iowa Central Ist 5s....... SOS 4 
lowa Central ref. 4s...... iS 11 R* ST. SPR., La. T. ds.. 989% WS, 983 1 
_ ‘T. & OHIO pr. I'n 3's. 90% Wi, 24 Ry. St. Spr., Int.-Oc. 5s.. 91% 91% 91% 23 
alt. & Ohio gold 4s..... SS% STH SSu =f KA%. © PT. S.& MEM, 4s 71% 70% «71418 Ray Con. Copper cy. 6s....122% 119 119 34 
Balt. & Ohio cv. 4%s.... SO S51 Sh H2% Kansas City So. 3s.. 674 G71 G7u% . 30 Reading gen. Ge. ...ccscces 93% 9214 921 433 
B. & O., P., L. E. & W. V. 4s. 80% 80% 80K TT Manses City Seuthera Se.. 8% 91 14% #8 Reading-J. C. col. 4s......% % 98 1 
Bethlehem Steel ext. 5s... 100 99% 995, + ee ene Rep. tron & Steel 5s, 1940.. 921%, 92%, 921 3 
Bethlehem Steel ref. 5s... 91! 91%, 91% 146 Cece ie i" Rio Gr. Western ist 4s.... 71 70 71 2 
jroadway & Seventh Av. 5s. 99%, 99% 99% — | Lic an Oe et Se... oe ee |S Rome, W. & Og. 5s........ 12, 102% 1021 i 
trooklyn City R. R. 5s. 10035, 1005, 1006, 2 saclede Gas ref. 5s 3, 993, on: 2 2 2 
trooklyn R. T. gold Ss....101 101 = 101 3 Lackawanna Steel Se 91 0% 91 17 GT. JO. & GR. ISL. Ist 4s. 6B 62 16 
Brooklyn R. T. 5s, 1918 997%, O99 Ans, a) “pr ayes ing Sa, 4 Go Gn i” St. L., I. M. & S. gen. 5s. 96% GY, 96%4 2 
Brooklyn R. T. ref. 48..... S! 81 81 1 Oe Se St PBs 20s + SI de 10 St. L., I. M. & S. ref. 4s.... 64 62%, 64 42 
Brooklyn Union Elev. fs.... 99% 97 97 s Lake Shore 4s, 1951....... 80% 80% 9% 4 St. L., . M.&S, R.&G. 4s. GO% 59% 60% 5 
Brooklyn Union Elev. 5s, sta. 97 Oz 7, 3 Lehigh v of N Y. 4%s 100% 100% 100, 7 St.Lé&sF. Ry. gen. 5s.. 99% an ; 99 10 
Brooklyn Union Gas 5s....105% 105 105 In Lehigh « N. ¥ Ist AS. 0... S4 S4 S44 . St. L. & S. F. ref. 4s, t. r., sta. 05 65 65 17 
Sur.. Cedar R. & N. fis.... 9% or ie 11 ~pesetage ten - gee = = fos, N93 = St. L. &S.F.R.R. zg. b5s.. 46% 4514 1514 i1 
Bush Terminal 5s.. SG 85 86 1 a ref rr dl 4 pod St. Louis Southwest Ist 4s. 74% 74% 74% 4 
TAG TIC Me on 93% % 5 Lorillard 7s iach un mare 121% ots, oan - St. Louis Southwest con. 4s. 60 60 60 i9 
Fa GAS & ELEC. 5s.... 9% so ~~ ‘ —  aetiealinn ie Gatien tn ba 107 * or ‘ roti e St. L. Southwst 2d inc. 4s. 60 Go Go 9 
an. So. con. 5s, Ser. A. . 1021 102 102! 1S es ze > te _" dog Ppa os. one ~ 4 I St. P.. M. & M. con. 4% .1005, 10615 1005, 30 
Central Leather 5s........ 99% 98% 9S% = Le =" & Nash aa — aa tp — 2 St. P., M. & M., M. C. Gs... .121 121 i21 5 
Central of N. J. gen 35 > LI: ‘ ‘ Py 0-78 ae. = wy _— + _ St. P.. M. & M., M. ext. 4s. 94 4 M4 3 
Central of N. J. gen 11+ ‘ one L & N St L ~h ry ma mat pty, ~<, 4 Seaboard Air Line adj. 5s.. 64% 641, 44 15 
Central Pacific Ist ald 3 1s a - iv. 6s....106% 106 106% { Seaboard A. L. g. 4s, sta... SO Su SO 1 
Central Pacific 3% Si% 21% Scioto V. & New Eng. 4s.. 91 91 91 10 
Ches. & Ohio con. 5 104% 1 M ANH. CONS. 4s, tax ex. 88%, SStg 8S 13 Satin wet Sa. Be... 971% OT O71, 13 
Ches. & Ohio gen. 4%2s..... So 847, SO 14 Mil., L. S. & W. Ist Gs..107% 107% 1075, 5 Southern Pacific col. 4s.... S21, ) S> 19 
Ches. & Ohio cv. 4%s... 7A 72% 72! 2h Minn. & St. Louis con. 5s.. ST7% ST S754 ” Southern Pacific cv. 4s.... 81% S015 S0% 163 
Chi., B. & Q. joint 4s... My ‘D7, MH iH Minn. & St. L. Ist ref. 4s.. 50 481, {S1,, 5 Southern Pacific cv. 5s.... 99% 98% 98% 122% 
c., B. & Q. joint 4s, reg. . M% 95% N57, 17 M., St. P. & S. S. M. con. 4s. 92 Mad tad 5 Southern Pacific ref. 4s.... agi, 8G G1 2114 
c., B. & Q., Ill. Div. 4s..... 5% OA", = Mo., Kan. @ Texas ist 4s.. 74 a ven 1914 So. Pac. San F'. Term. 4s.. 79 ” 79 79 7 ° 
C., B. & Q., Denver Div. 4s HLA 991, oO, 1 Mo., Kan. & Texas 2d 4s... 59 5S 5S » Southern Railway 1st 5s.. 99% 991, 991% SG 
C., B. & Q gen. 4s 911 90% 90 2 Mo., Kan. & Texas s. f. 4%s. 62 60 60 5 Southern Railway gen. 4s.. 65% 64% 64% 16 
cC., B. & Q., Ill. Div. 5%s.. RM, S344 Sig lo Mo., Kan. & T. of Tex. 5s.. 81 7% So 4 So. Ry., St. L. Div. 4s...... RB, 833, S3% 1 
C., B. & Q., Neb. ext. 4s MS 9514 my 13 Missouri Pacific con. Gs.... 99% 99 ao 11 Standard Milling 1st 5s.... 92 92 92 5 
Chi. & E. Ill. ref. 4s...... 261 2 yy 3 Missouri Pacific 4s........ 45 10 1%, «6G 
Chi. & E. Ii. gen. 5s ° 66 nh (i 7 Missouri Pacific cv. 5s..... 41 37 44) 4214 ENN. C. & L., Bir. Div. 6s.101! 101 101% 1i 
Chicago & Erie Ist 5s...... 104 104 104 > Montana Power 5s, Ser. A. 90% 81 9% 30 ae ¢ I. Tenn. Div. 6s.1011 101 1011 - 
Chicago Great Western 4s.. GS5% GS'. GS%4 9 on ” - . » OS. rons Z + ae R 
C., M. & St. P. cv. 4%s ‘ Mat, 955, My ‘4 ASSAU ELECTRIC 4s ae om anim ~ exas mc ‘0 : . a sgh dash api abe Dn = 4 be 4 — 
C., M. & St. P. ev. 5s, full pd.103% 102% 108% Sz N: a ain Stee a : SS a ee lle r 
C., M. & St. P. g. 4s, Ser. A. SM 89% 81. 1 - bmg be deb. 5s. = S3 1 os Avenue = 4s. Slt, a SI 14 
a” a on de ae aka ie i us os National Tube 5s.......... 6 mG rH 2 Third Avenue adj. 5s...... 76% 75 7G no 
GM 2 on P. gon. 40... .200% 100% 100% 14 MN. ¥. Air Boake cv. @s..... 96% 96% 96% 1 | Third Avenue Ist 5s...... 106%, 106% 1064 4 
C.. M. & St. P., C,, P.& W.5s.102% 102% 102% 35 N. ¥. wry gen. oi8..... T9% TD 79 ! Toledo, Peoria & West. 4s.. 65 653 63 % 
C.. M. & Puget Sound ds.... 89% 89 89 11 N. Y. c deb. 6s, full paid..102% 101% 102% 1,596 Tri-City Ry. & L. 5s......-. HU 95 95 8 
Chi. & N. W. deb. 5s, 1933..102% 102% 102% 31 N. Y. C. deb. Gs, Ist paid...101% 101 101% 16 
Chi. & N. W. gen. 4s...... 9% 91% 1%, «7 + Cameae SS... S 2 oe UPSTER & DEL. 5s..--. 9Si, 95% 98% 4 
Chi. & N. W. gen. 4s, sta.. 4 93% OOF, 8 == Central ee he 6 Union El. L. & P.5s, "32. 99% 99% 99% 1 
cat. & 8. We. ant, Ge... “ay My 94 «=+T ~ 4 ave es bers a ee = ae a. Union Pacific Ist 4s...... OL 47% 96 19 
Chicago Railways 5s 145, 4% 45, 1 N oP eae M. Cc 5 Bin 69% on : — 13 Union Pacific Ist 4s, reg... 95% 9545 9542 1 
Gok.. Ti: B.S Pi Gic cccccccs 1O17%, 1% 101%, 16 N yc M “ aa elit ty = 7 70 =~ _ Union Pacific ref. 4s...... 90%, SH, 90%, 8 
c., R. I. & P. gen. 4s S2%, 82% S824 I4 N.Y Cent. sot Ste a fon fee be Union Pacific ev. 4s...... “ 89 sa 24 
Se oo £ oD. wet. @....<; G4 63% 644 117 os . a a a | 6 - U. S. Realty & Imp. 5s.... 70 70 70 6 
C.. R. L. & P. deb. 5s...... iS 42k. G92 N. Y. C., L. 8. col. Ss, reg. 11% 71% 714 ‘ Un. R. R. of San F. 4s.... 45% 44 14 6 
C.. St. P., M. & O. Gs...... 116% 116% 116% 15 N. Y., Chi, & St. L. Ist 4s.. 90% 90% 90% 4 U. S. Rubber 6s.......... 103% 102% 102% 11 
C., St. P., M. & O. deb. 5s..100 100100 $ M. ¥. Comets EE Cie. OO U. & Steel Sa.........006- 101% 100% 101% 228 
C., Ind. St. L. & C. Gs...... 105% 105% 105% 1 ~ 2 —- BBs aa n+ sae — a “3 ‘] : UL. S. Steel os, reg..-.---- 101% 101 101 3 
Cleve. Short Line 4%s o> ie 9 10 N . G., ¥ , H. & P. 5s..108% 1051 10554 2 
, , : . ° ‘ N. Y. G., E. L., H. & P. 4s.. 82% $21, S21, t ia ” » 
Col. Fuel & Iron gen. 5s.... 8! 80 8 1 N . : gr hep , TIRGINIAN RY. Ist ds.. 94% 4 4 i 
Colorado Midland Ist 4s.... 16 16 Wi ” N. Y., L. BE. & W. d. & i. 5s..108% 105% 103% 10 , aggerenegekbeninatlegy sh a” aoe wie 
Col Soutt —— Cex 6 RR 9 N. Y., N. H. & H. ev. 6s....110 109% 110 50 Va.-Car. Chemical 5s.... 1% Mi mi 3 
Gat, . er er - a 6s 6 CO N. Y., N. H. & H. cv. Gs, reg.109 109 =. 109 y, | Virginia Midland gen. 5s...10% 103 105 L 
+ mo y Rng og hy z3 ieee 15 13 ‘ 4 oy _ a s%s.. 661 65 oO 5 Virginia Southwest Ist 5s..100 100 100 1 
. » > 5 93 451 G1 wm 2 Ne ’ . non-cv 
Sonnetens Seeman Be. eae 86 4 by 3 ee eee 65 65 Od 4 wre ASH ist Se.......-- 1005, 100%, 100145 52 
‘ N. Y., N. H. & H. non-cv Wabash ref. 4s........ 2 1St;, 20%, 483 
D" IL. & HUD. deb. 4s, 16. 99% 99% 49 ha fs, 1955...... ae 77% 77% TT 6 Wabash ref. 4s, Cent. tr. r.. 18% 18% 18% 5 
Del. & Hud. ref. 4s.... 4 94 a4 10 N Y Railways ref 4s..... 70% 70 10% 8 Wab. ref. 4s, Cent. tr. r., sta. 18% 18% 18% 
Del. & Hud. lien eq. 4%s..100 100 100 10 N. Y. Railways adj. 5s..... 51% 50 WO 73 Wab. ref. 4s, Eq. tr. rets.. 21 19 20% 317 
Denver & Rio G. ref. 5s... 174 4714 47% 12 N. Y. Telephone 44s. . re 96% %% 9% 19 W. ref. 4s, Eq. tr. rets., sta. 20% 17 19% 199 
Denver & Rio G. con. 4s. 731 78% 3% ; N. Y., Susq. & W. ref. 5s.... 94 4 M4 3 W.. P. Term. Ist 4s, Ct.t. r. G% 5 6 52 
Detroit City Gas 5s....... M91, D4 9945 5 Niagara ! alls Power 5s....101 101 101 14 W., P. Term. 2d 4s, tr. r.. % %% % 2: 
Detroit United 4%s...... 74 74 74 5 Norfolk & Western con. fs.. 91 90% 9% 15 Westchester Light 5s....-.-. 101 101 101 1 
Distillers Securities 5s..... 50 56% 58% 23S Norfolk & Western div. 4s.. 57% S7% 87% 2 Western Electric 5s........ 101% 101 101% = 18 
Dul., South Shore & At. 5s. 96 Moy mH 1 Norfolk & Western cv. 4%s.102% 102 102 G Western Maryland 4s...... O7 67 G7 2 
AST T., VA. & GA. con. 58.1054, 105% 108%, 7 
E. T., Va. & Ga. div. 5s..1025, 1025, 1025, 1 ° ° ° 
hago pont Napleaie ios 108m; 108m 8 An Unusual Combination to Yield 5.88% 
Srie . co s. Se ; G14, G11 245 » , . . . . - . . 
eee ae ae ae For investors seeking a high return with safety of principal and in- 
Evans. & Terre H. con. 6s.. 87 ST 87 3 terest, we have selected an unusual combination of four issues of high 
Fs EAST COAST a aa ee grade bonds comprising one each of the following: 
. & Denver City 6.101% 101% 101% 2 First Mortgage Railroad Bond 











Reg. 4's 


Due Seriatly June 1918 to 1935 and 


ax Exempt In New Y 


City of Albany, N. Y. 


Jane 1955 


ork State 


Prices to yield 4.20": 


Estabrook & Co. 


24 Broad Strect 


New York 




















First Mortgage Public Utility Bond 
First Mortgage Industrial Bond 
Government Bond 
If purchased at prevailing low prices this investment would cost you 
about $3,875, and you would receive $220 per annum in interest, equal to 
5.70%. If held to maturity the yield would be 5.88° 


For further particulars, write for List C-19. 


Knauth Nachoo & Kubne 


15 William Street, New York. 
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West. N. Y. & Penn. Ist 5s 
West. Union Tel. r. e. 444: 
West’house E. & M. cv. 5s. 
Westh. E. & M. 5 p. c. notes 








Ce ee &9 88 
Wilkes-Barre & Eastern 5s. S86 S86 
Wisconsin Central gen. 4s. 84% 

ON MONEE Sac ccntcd<0ns scenes ead 


Stock Exchange Bond Trading—contin 


High. 
101% 
9144 
102% 
.100 


Government Bonds 


i eer rere 
U. S. 4s, coupon..... 
po | PT eee 


Japanese 4is.... 
















































Low. 
101% 

91% 
101% 

99% 


84% 


Last. Sales, 
1011 11 
91% 11 
101% 399 
100 8 
SS 18 
SO 1 


84% 1 


-. 49,994,500 





100%, 100% 100% 10 
111% 111% 1114 9% | N. 
.2 2 2 
. 74% 3% T4% 8 


Japanese 414s, 2d series.... 
Jap. 4%4s, 2d ser., Ger. sta. 
tepublic of Cuba 5s, 1904.. 
Republic of Cuba 414s..... 


Total sales 


N. Y. State 4s, 1962........100% 
N. Y. State 4s, 1961. 
N. ¥. State 4% 
Canal 4s, 


NN. 


x. 





Canal 


Total sales 








Baltimore 


Net 

Bales. Hig n ast. Ch'ge. 

5 Canton Co 18714 1871g 187% .-- 
240 Conso)], Co%al.. 94 9 94 +1 
2 Consol. Power.105 105 1 — % 
40 Con. Power pf.113 11:3 11 
283 Com, Credit.. 38 7 S$ +1 
211 Com, Cred. pf. 27 26% 27 ° 
550 Cosden coe 6% 6%, 6% 
0 Cosden pf..... 63% 6% .. s« 
35 Elkhorn Fuel., 17 7 7 + 1 
15 F. & M, Bank. 46 4 46 
10 Fidelity & D.187!4 1742 17'2 ly 
20 Houston O. pf. 5842 5S'g 58% 
22 Marine Bank.. 40 34 
10 Mere. Trust..179 17 179 ° 
6 Md. Casualty. 84'4 4% &412 
2 Nor. Central.. 84% 4% 4% Wy 
35 Penn, W. P.. 65 65 65 2 
886 Un, Rys. & E. 23 a2 % 225, % 
BONDS 

$4,000 C’ston C. E. 5s 94 o4 4 
12,000 Chi.Rys.1ist 5s. 94% 04 v4 

5,000 C. of B. 4s, 

"68, W. L... 95 95 OF Me 

1,000 C. of B. 4s, 

Oe weseens 95% 9% 95% 
500 C. of B. 4s, 
Si, OM...006 95 05 95 

10,400 C, of B. 4s, '51 95% 95% 95% 

7,400 C, of B. 4s 

S51, P. L... 95% 9% My 
500 C. of B. 4s, 61 95 ‘ %. 

31,400 C, of B. 34s, 

"BO -2e 4 92% Yl % 

1,000 City & S 102 102 

2,000 Con. C, ref, 5s. 88 KR <8 va 

7,000 Con. Coal 6s 6 100% 100% ly 

4,000 Con. Pow. 4428 S7% ST% S7% 

7,600 Con, P. notes.100 9% 100 + % 

5,000 Con. Gas 4}ys. 94% 04 9414 

6,000 Elk Fuel Ss.. 94% 94 943, 

1,000 F. & C. Tr. 5s 99 99 097% 
80,000 G. C. & N, 5s.101%% 101 101% 

3,000 Md. Elec. 5s. 96 96 96 

1,000 Md. St. 4s, "27 98% YR UN% 

3,000 M.V.-W.C.D,.5s 3744 6% iy 1 

5,000 N.O. M.& C.3s 40 40 0+ & 

1,000 Rich. & A. 6s.109% 109% 100% 

5,000 U.E.L.&P.442s 92 912 92 1 
12,000 U.R.&E.1st 4s 80% SQ SUG lg 
18,000 U.R.&E.inc. 4s 60% 60 OO4+ % 

1,000 U.R. & E. nts.100 100 100 

7,300 U.R.& E.fd. 5s 83 81 S2 1, 

2,000 Va. M. Sth 5s.102% 102% 102% 
12,000 W.,B. & A. 58 79% 794 TH% % 

$171,900 
Boston 
MINING 
Sales. Higt aN ast. C ge 
585 Adventure 3 Zig 2% 
110 Ahmeek 90 sO i&S “ 
11,023 Alaska Gold. St, 4 34g ly 
901 Allouez ...... i) 4, 4 
615 Algomah . ° i 2% % ’ 
S13 Amalgamated. 67%. 4's Gl% 1 
22,713 Amal, rts..... 1% 1 ‘ 
60,220 Am, Zin 19 4h 47% ‘ 
212 Ana. Copper 2h 11, 3% 

2,78 Arizona Com. 7 7 7% § 
1,210 Butte & Bal ‘ 4 
37,518 Butte & Sup 7 68% 7014 ‘ 
§,512 Calumet & Ar. 68'g G1, 62 2 

lt Calumet & H.500 iSO ISD 
177 Centennial 19 1X % 
965 Chino 45% 45%q 1 

4,160 Copper Range 53), 51 1 
1,000 Daly-West. .. 5% 2s 2X, i 
1,475 East Butte 214 11% 11% % 
1,486 Franklin 10%4 { %, — ‘ 
1,002 Granby §3 79 7My 3 
7,040 Granby rts.. 15 03 12 
2,105 Greene-Can, 334% 2KIL 2 4 

&8$ Hencock 21% 20% 21 “Wy 

20 Indiana 7% i% 7% ny 
150 Isle Creek.... 4349 45 454- &% 
171 Isle Creek pf. 90 &R 90 + 1% 
715 Isle Royale... 28 26% 2 + & 
173 Kerr Lake.... 5 4% 5 + % 
5 Keweenaw - 2% 2% 2%— % 
1,002 Lake Copper... 1444 12 iz —1 
60 La Salle...... 6% 6's eee 
1,737 Mass Consol.. 14% 13 13 —1 
145 Mayflower 5 4% 5 + & 
67 Miami 25% 2% 2514+ 1% 


' 8 Michi 

















189,029 


Sa T 


. & 











4,000 N. E. Tel. 
5,000 New Riv, 
10,500 Pond Creek 
1,000 Torrington 
1,000 W. End 5s 
1,000 W. T. & T. 








$15,600 


46 Boston & A 





1,000 Mass.G.4'4s,'31 92'4 


High. Low. 


74 74 
744% «734% 
961, I% 


SD S5S 


State Bonds 


1 





1961, reg. 
ee 


. 100% 


PETTITT rrererereres 


10034 
100% 
108% 
100% 
10812 


108% 
100% 
10812 





100% 
10034 1 
108% 


1 


108% 


Last Sales, 
74 5 
74 40 
914 46 
85 1 


24 


00% 10 








Transactions on Other 





Week Ended May 29 





Sales. High. Low 
1,506 Mohawk isl, 70 

115 Nevada Cor 15g 3861434 

2,550 New Arcadian, 104 RAY 
72 Nipissing ; 6 

4.218 North Buite.. 304 
'48 North Lake y4 

© Old Colony - Sy 4% 





581 Old Dominion. 54 
17 Ojibway 2% 
343 Osceola &2 
2,465 Pond Creek It 
566 Quincy &H14 
635 Ray Con Cop.. 24 2314 
46 Mary's L.. 5814 54 
580 Santa Fe 243 2h 
S22 Shannon 10 Sly 
Sv South Utah 30 40 
400 Shattuck 27% 26 
735 Superior 0 Tk, 
1.870 Sup. & Boston. 3% iy 
540 Tamarack {ile ‘4 
970 Tuolunine 45 7 
1,150 Trinity 5% 44 
1,915 U, S. Smeit Tig AN 
U. S. Smelt.pf. 45 44 
2,220 Ltah Apex.. 3% 2%, 
3,884 l tah Cons« 14'2 12 
1,115 Utah Copper H614 Hdl, 
SU Victoria ; rare) 
250 Winona 42 $4 
562 Wolverine no Hy 
190 Wyandotte 1, ly 














182 Beston Eley 
2M Boston & Me. : S2Me 
110 Bos, & W. pf. 45 4h 
GOS Boston & | 125 12% 
4 Conn. River. .156 1565 
1 Conn. & P. pf. 90 mm 
59 Cc. J. & S.Y.pf.108 tL 
10 Fitchburg pf.. 6S 67 
1,240 Mass. Ele 6 5 
1,030 Mass, El}. pf 7 34 
1 Manch. & |} 1 110 
5 Nor. & W. pf.145 145 
11 Nor, N. H. 6 Ho) 
478 N.Y..N.H.& H, 6339) 62 
9 Prov. & W 210 200 
104 Union Pas 12633 124% 
28 Vermont & M.120 120 
S West En t2 "1 
% West Ex f. S4 M 
948 
ELI. t Ss 
Am Cr ed O 
234 Am. A. C. pf. % 2 
10 Am, P a. 2 2h, 
10 Am. pr. 16 6 
a Am, 108 104'4 
169 Am Sugar pf.115 112% 
1.275 Am. T. & T..119% 118% 
155 Am. Wool. pf. 44%, S4 
S96 A., G. & W. I. 12 Ss 
2.316 A.,G.& W..L.pf. 24 18 
81 Amoskeag 65 ; 
15 Amoskeag pf. 97 
50 FE. Bos. Land wy ‘ 
197 Edison 234% y 
137 Gen, Elec....153 
17% Mass. Gas sO 
109 Mass, Gas pf. S5'2 So 
12 McElwain pf..105 10 
135 New Eng. Te!.150 129 
11 Pullman 1h 1h 
465 Reece Folding 4'4 4 
nh Reece But'hole 16% 16 
169 Swift & Ce 108 107", 
Torrington so bo 
United Fruit. .157 1353 
1: Un, Sh. Mach. 65 6114 
684 Un. Sh. M. 5 1, 2Sy 
1,819 UV. S. Stee 6 H3hy 
93 1 S, Stee) pf.107 iis 
194 West. Unior Gi% 66 
24,797 
RONDS 
$4,500 A. A.C. ev.5s.1004, 99g 
4,000 A.T.& T.col.48. S7'4 86% 
1,000 A. T.&T.cv.4'2s100'4 100% 
99,600 A.,G.&W. I.5s, 73 4 
7,000 C.,B.& Q.jt.4s. 95% 95% 





5s.101 101 
5s. 70 70 
6s. 95 95 
5s.100 100 
"32.101% 101% 
be. 90% 8=996% 

















Net 
Last. C’ge 
70 ya 
ht + % 
By 1 
6 % 
1 —- % 
4 
*2 
+ % 
T ‘“ 
I'g 
% 
+ 
iM 
rng 
a 
so +.10 
, 4 
i4 1 
40 
4% hy 
Boy 17% 
44 1 
314 + A 
Itly lig 
6 
> + Ms 
4 ‘ 
ht lly 
1%, ly 
he ‘4 
i74z > 
Toly 2 
425 Ry 
45 
125 
15 
Ao 
10) 
iN 
‘ ‘* 
a 2g 
110 
145 
Me 
He 1 
200 
124", Ly 
12 
61 rm 
s4 
™ 1 
me -4 
16 1 
1WS'y 1% 
113% 1% 
11%, ‘ 
M4 
10 + 1% 
22 » 
4 1 
“7 lig 
1% 
12 - 
79% 
Ni 
10 1 
130 1% 
4h, I'y 
4 
16 
108 ly 
1 
183 r4 
H1%y — 1% 
» “+ 
tals _ 
108, a 
Oy + 4 
my, 1 
86% — % 
100',+ % 
70 + 4% 
G%—- & 
92% _.. 
101 oe 


70 ° 
95 
100 es 
101% 
96% 





Chicago 








STOCKS 











Sales, High. Low 
“4 Am. Sh'b 30 Jo 
5 Am. Radiator. 360 0 
42 Am. Can...... 363% o 
200 BKB, F. Goodrich 45% 42 
43 Booth Fish, p coo 
iO Ch, ‘ 
100 Chi, 2 
35 Chi, { 
171 Com. Edis 135 
15 Chi, T, & T..208 208 
70 Diamond M. 0514 a) 
49 H..S. & M. pf.10% 100 
9 Til, Brick ot v2 
21K.C RaL. 23 
6> Mont, Wd pf.112 12 
2 Nat. Biscuit..1191g 119 
535 People’s Gas..115 9 11 
43 Public Service S01, 80 
10 Pub. Serv. pf. 9414 9 
26 Quaker O, pf..106% 106 
406 Sears-Roe....137 135 
10 Sears-Roe. pf.123 ; 
WO Studebaker b71g 67 
97 Stew, W. Sp... 67 ti4 
GOS Swift & Co...109 107 
220 Union Carbide.15s8 on 
335 U.S. Steel.... 56 54 
4,396 
BONDS 
$1,000 Armour 43es... U2% ve 
%§,000 Chi. Rys. fs... 04 h 
4.000 Chi. Ry. inc.4s 38 Ss 
2.000 City Ry. os 97% 
2,000 Com. Elec. Ss. 99% 1 
7,000 Com, Edis. 5s.100% 100 
506 D, Match ts,.102 lu 
2.000 o 
5 
20.000 
1.000 
1,000 s 
10,000 S$ » BA, 
28.000 Swift & « me, OG UG 


Sou 





Philadelph ia | “ 











Sales High. Low 
a6 Amal. Coy Gi', = T', 
200 Am, Can...... 36% Mil 
20 Am. G. of N.J.101% 101% 
327 Am. Milling... 5% oe 

Am, Railways. 530 oO 
i Bald. Loco.... 50% 41, 
‘ Bald. Loco, vf.1014g 101 
Lutte & Sup. 72% 72%, 
Buff. & Susq. 15'; 11 
buff. & 8S. pf. » 40 
i Cambrig Stee 474 
Cent. Leather, 354 A 
8 Cambria Iron, 42 
~ Cambria I. pf. 42 fig 
C., M. & 8. P. 90 my 
‘ R. 1. & P. 17% rere 
Col. Fue 2h, ” 
Crucible Steel. 3554 2714 
Distillers It} 1% 
Elec, Stor. B. 51's ‘> 
“ Evie esnmsea’ Se 26 
20 Gen. Asphalt. US 27 
121 Gen. Asph, pf. 6614 66 
450 Inter.-Met. 22% 21% 
20 Inver.-Met. pf. 73), Tl 
$92 Ins. Co., N. A. 21% 21 
30 Keystone Tel. 14 14 
> Keys. Tel. pf. 67% 6714 
1,610 Lake Superior 7% rep 
237 Lehigh Nay... 73 T2' 
19 Lehigh Valley 71 TU% 
15 Leh. V. Tr. pf. 281%, 2s 
2 Lit Bros 0 19 
M., K. & T 2 12 
ae EE. sccvave 25 25 
10 Mo *acific... 10% 10 
220 Nevada Cons,, 15'4% 14% 
200 North. Cen... &4 M4 

1,270 Pennsylvania. 53% 
17 Penn. Salt.... 90 oD) 
25 Penn, Stee! pf. 50 50 

225 Phila. Co..... 34% 3 
30 Phila. Co, pf.. 39 9 


Phila. 
Phila. 
P. R. 


R. 
T. 








Phila, Electric 2 
Trac... 7 
Fis 
etfs... 


STOCKS 




















2d 


New York City Issues 
Hiet 


en. 


85% «= «ROY, 





‘ 1956, es € : m1 9514 
4s, 1957. 963g 
4s, 1959 5 
4s, 1960 ( 
4\%4s, 1964 997% 
1963 / 
1963, res f $44 14 


it 
1¢ 











Tot 
- te “eee 
Grand 

a rk € ts 
? 
iigh. Low 
aS 45%% 
| 3 6 
| HM% 4's 
; ~* 
é 
47% 4'4 
0 be 
‘ 7 
tt © 
& 82°, 
2 641, 644 
sti ‘ S31, 
- 107 
4 7 ~y Ole 
— s ty, 
4 4« 

OX 
* 44 t 

oo 

4 ” 

' 

4 
Se sr, 
“0 “s 
v21g 102 

ns . oO 

¥ O14 10114 

] 

6 98 os 
r 07 
‘ 
on 
‘a 

‘ 

1 2 

4 + 

1 a 
3 
- 2 
} 
‘ 2 
S ; 
4 1 

om Mt 

we " 03 
1) 4 
‘ 0M, 101 

$ v 79 

M1, 78 

om 4 ¢ 9 

Keg ‘ 93) 
. ‘ ( 100°, 

i 74 

2 101% 
4 6 76 
v1 





0 
KS 

‘ 

) rir 

40% Ss 
47% } <1" 
42 4 

2 
io ® 

17% ‘ 

0 ‘4 

- ‘ 

OS 

“0 2 

t . § 17% 
“" | f ) 

| f 

= i 69 69 
Tk j 13 12% 
1% i 4 1% 43 
14 62 61 
67% g 4% 

se ) 7 164 
ins 2 21% 
707% 1414 1414 
=S'4 1 09 
9 0% 13014 
: 00 99 
a 6 ™% 
1014 Ms | 130 12814 

2 2 49 46 
84 i 





NDS 





% | $i, é 12% 72% 

i Ss. 9474 9324 
% ft v.58..101% 101% 
% ! 974% 971% 








Low. Last. Sales 
5° 85% 1 





.. $220,000 


























































































41g 5 
41g D 
N31Q ‘ 








Net 
Last. C'ge 
4 7% 
71 ‘ 
4 * 
32 rs 
4h 
Ts 4 
S va 
4h 
414 + 
107 " 
my 
40 
til 
61 
ST'y ‘* 
10 
SO \ 
12 
91% .. 
Wg . 
v7 
97 


U6 

93 

101 ‘ts 
79 

TRIG 4 
98 s 
Hh1g 
100% 

741 
1014 4 
76 % 


69 

12"% % 
44%5 B 
62 1% 
5 

i) 

221% “« 
14% 

11 

130'% 

1) 1 
54% v" 
2512 4 
40'4 -- 1% 
















72% 
9452 + 1% 
1014— % 






97% 
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Agriculture 


Held-Back Wheat | 
Comes to Market 


Good Crop Prospects Causes Farmers to 
Market Wheat and Prices Break— 
Dread of Corner Also a Factor in 
“ Bearing ” Values 

spondence of The Annalist 

CHICAGO, May 28. 

WO things uppermost in the thought and talk 

of the West are American crops and European 

regarding both 
plodding 


Special Corre 


credits. Many disquieting report 


in circulation daily. Everybody is 


care, but with extreme caution. 


are 

along without any 

This is one of the critical crop periods when 

localized damage is Thus 
, 

far there has been no general damage to crops ex- 

Winter 


in the gardens and orchard 


always exaggerated. 
cept by insects in the wheat belt and to a 
smal! extent by frosts 
of several Central States. 
mate of 80,000,000 bushels loss, 
vious record loss of wheat by Hessian fly, the crop 


Allowing extreme esti- 
or double the pre- 


should be second in yield only to that of last year, 
and, if ideal conditions continue in the Spring wheat 
belt, the total wheat yield may be a record. Wheat 


— 





The chart above shows 
the Committee on Statistics 


Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 


some cases the figures resulting from the 


April Compared with the Same Month in 1914 














Fruit Conditions on May 1 


harvest will begin next week in the Far South, on 
time, but the harvest as a whole may be more than 
a week later than the average. Good evidence that 
deterioration is not as serious as crop experts of 
private wire houses represent is the readiness of 
farmers to sell at current prices. Exporters are 
holding back for lower prices later. 

This week’s sharp break in May wheat prices was 
in part the result of farmers marketing much of 
the wheat which they had been holding back. 
Hundreds of cars were dumped into Chicago day 
after day by the interior grain centres of the 
Southwest, and the flood of grain was too much 
levels. 


for the market to absorb at the higher 
The break was also due in some measure to the 
usual May-end dread of a corner that seldom 


materializes. Under a new rule of the Board of 
Trade this wheat is “ good delivery” in the cars 
the last three business days of the month on May 
contracts. This made a “ squeeze” almost impossi- 
ble under the circustances. The flood of wheat 
rolling in from the interior precluded the develop- 
ment of anything like a corner. The only outside 
speculation was in corn, and the wheat break killed 
it. 

The effect upon the crop prospects of recent 
cool wet weather is mixed. Small grains, hay, and 
pasturage have benefited by rains, but corn plant- 
ing has been delayed. There is plenty of time for 
the corn. All else is about on schedule. 

No industrial concern is better informed re- 
garding crop conditions than the International Har- 
vester, which conducts a highly capable agricult- 














the general condition of the fruit crops as of the first of May, as reported by 
and Standards of the Chamber of Commerce of the United States. 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


April Gross and Net Earnings 


ural department under Professor Holden, the 
famous agronomist. The company does not issue 
crop reports, but officials tell its friends that the 
crop situation, as a whole, is still close to par, and 
that professional grain trade news from the South- 
west and Central West is colored, the damage 
there being comparatively small and decidedly 
localized, although scattered over an unusually 
wide area. Otherwise the company’s orders from 
Winter wheat farmers for machinery and imple- 
ments would begin to shrink, which is not the case. 
Its business has been depressed somewhat by the 
economy wave, but the home plants are running 
between 60 and 70 per cent., which is not at ail 
bad under the circumstances, and steady expansion 
will follow the progress of the crops unless they 
get a serious setback. Foreign operations, of 
course, are almost at a standstill. The annual 
report will be published Tuesday morning. 





Grain and Cotton Markets 








Chicago 
WHEAT 
May.— —July.— Cash, No. 2 Re@ 
High. Low. High. Low. High. Low. 
May 724 . $1.55 $1.54 $1.2746 $1.26 $1.56 $1.53% 
Ma 2 . 1.56% 1.54% 1.29% 1.26% 1.56 1.54 
May 26 . 1.55% 1.48% 1.29% 1.26% 1.53 1.50 
May 27 . LO 1.42% 1.28 1.26144 1.45% 1.44% 
Ma ps . 1.46% 1.41 1.2814 1.26% 1.41%. 1.44% 
Ma 23 ha L.3T 1.26% 1.25 1.38) 1L.58Ig 
w'l ang 1.56% 1.37 1.29% 125 1.381 1.56 
CORN 
Cash, No 
—May.— —July.— White 
High. Low. High. Low. High. Low. 
Ma Miscice Fae 73% 76 747% T5% 75 
May 2... 75% T4A% 77 76 76% 76 
May 26 T5% 71% 77 75% 7644 76% 
May 27 TH T7455 77% 76% ; 
May 28...... T3% 7475 7743 76% 76% 1614 
May 29...... Ti% 74% 76% 76% 76% 76% 
W’k’s rang 75% 73% 77% 747% 76% 7 
OATS 
—May.— —July.—Cash, Standards 
High. Low. High. Low. High. Low. 
May 4 o2 50% » D5 
Ma 2 HUM 513% 505% 5414 4 
May 26...... 52% 514% W% 5414 % 
ae: Spee 53 234 HO% DOs 53% 23% 
May 28 52% 51% 0% 19% 534 62% 
Ma DD. acco 5le Wdhy nO 1053 52 51% 
W’k's rang rt Dow 51% 419% 54% 51% 
New York 
COTTON 
-July.- -Oct.-— De = 
High. Low. High. Low. High. Low 
May “4 . 9.56 9.48 0.96 9.82 10.17 10.04 
May 2% . meet 9.55 v.84 9.72 10.06 94 
May ~26.. ~- &S4 9.25 9.71 9.60 9.91 9.81 
May 27 ~- 9.39 9.23 9.75 9.59 9.97 9.80 
May 28 - 9.43 9.36 9.78 9.68 9.99 9.02 
Be Dacarcce 9.41 9.36 9.75 9.70 9.98 9.93 
Week's range. 9.56 9.23 9.96 9.59 10.17 9.50 
—Jan.— —-Mar.- 
High. Low High. Low 
May 24 ---10.21 10.10 10.46 10.46 
BEBY DZD. ccoccccecccsscecccce 10.10 9.95 10.33 10.28 
BG Di occ tvcndsccctasccoeces ft 4 9.86 10.16 10.11 
BE Bockiciédecskeesbeneas 99 9.85 10.24 10.10 
BO Si 4ccnncdseebabesntedaes 10.04 9.93 10.25 10.25 
Cc sce dimamaawd meee 10.02 9,97 10.25 10.23 
fC eee are 10.21 9.85 10.46 10.10 








each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide for 
those interested. 


Earnings July 1 to April 30, Compared with Same, 1914 














Gross Net Railroads. Gross Net 

Amount. Change. Amount. Change. Amount. Change. Pr. &. Amount. Change. P. C. 
$414,414 — $15,266 $106,111 $48,023....Alabama Great Southern..... $3,972,250 — $609,189 —13.3 $909,832 $149,916 14.1 
9,635,319 + 355,906 2,836,754 — 158,689....Atchison, Topeka & Santa Fe. 98,111,698 + 5,153,083 4+ 5.5 30,258,755 + 3,275,938 +12.1 
7,430,050 — 447,073 2,539,668 +4 192,745....Baltimore & Ohio............ 74,876,636 — 8,594,732 —10.2 21,574,335 + 163,438 + 0.7 
3,815,971 — 7,108 803,047 + 107,381....Boston & Maine.......... --. 38,762,507 — 333,742 — 85 7,856,980 — 450,178 — 54 
698,929 4 134,547 170,250 + 206,965....Buffalo, Roch. & Pittsburgh... 7,808,828 — 1,342,655 —14.6 3,034,709 — 361,465 —10.6 
1,429,000 — 181,000 189,000 +4 74,800....Canadian Northern .......... 14,830,400 — 4,573,400 —23.5 4,170,500 — 1,236,300 —22.8 
3,525,308 + 325,318 1,171,623 +4 245,891....Chesapeake & Ohio.......... 32,304,776 + 1,136,271 + 3.6 9,626,744 + 334,010 5 
1,021,046 — 94,666 142,304 — 65,505....Chicago Gt. Western......... 11,651,023 — 35,845 — 3.6 2,883,488 — 65,696 — 22 
6,884,995 — 391,284 1,503,228 + 169,658....Chicago & Northwestern..... 67,674,885 — 2,979,416 — 4.2 16,570,170 — 1,009,513 - 5.7 
804,842 — 98,281 270,479 + 29,180....Cin., N. O. & Texas Pac...... 17,853,201 — 1,295,206 —14.1 2,095,266 — 612,759 —22.6 
1,016,887 +4 91,545 236,436 - 30,362....Colorado & Southern......... 12,081,784 + 770,744 + 6.8 3,653,722 675,895 22.6 
4,655,279 — 170,052 535,452 +4 75,391. ...Illinois Central ......... eoees 52,391,378 — 3,478,653 — 6.2 9,717,367 — 326,120 — 3.2 
780,066 — 147,148 309,958 — 12,837....Kansas City Southern........ 8,411,796 — 691,866 — 7.5 3,055,318 — 304,570 9.0 
3,782,270 +4 25,463 1,393,452 +  310,422....Lehigh Valley .......... eee. 39,045,844 + 446,526 + 1.2 10,101,071 706,175 + 7.5 
914,628 4 167,550 269,010 + SOO. «5 mene & GMO. oon cccicccccesn 9,132,150 — 1,700,870 —15.7 2,436,006 + 7,319 £39 
749,971 +4 19,725 196,670 +4 49,361 .N. Y., Ontario & Western.... 7,498,869 — 144,246 — 1.8 1,730,686 4 150,813 + 9.2 
4,682,890 — 584,290 1,429,230 4 59,907....Northern Pacific........... - 53,185,818 — 6,246,668 —10.5 18,105,245 — 539,761 — 2.8 
4,272,566 4 21,299 1,425,777 + 180,081....Philadelphia & Reading...... 39,323,059 — 3,037,755 — 7.1 12,039,817 — 1,075,895 8.1 
1,971,192 — 273,582 620,857 — 50,501....Seaboard Air Line...... eeeee 17,889,410 — 3,528,554 —16.4 4,425,099 — 1,434,346 24.5 
10,164,036 — 796,539 2,588,315 —  292,881....Southern Pacific ....... «eee 107,309,779 — 8,682,549 — 7.4 29,438,220 — 2,714,400 — 8.4 
6,212,784 — 589,361 1,300,143 + 104,124....Southern Railway ........... 52,539,019 — 7,358,739 —12.2 10,923,084 — 3,658,805 ~25.0 
6,294,001 — 604,347 1,709,220 — 311,496....Union Pacific....... eoccccee 13,046,826 — 4,939,785 — 6.3 25,526,636 — 1,485,671 — 6.8 
793,259 — 108,484 232,412 218,686....Western Maryland .......... 7,000,726 + $3,599 + 1.6 1,589,682 + 1,260,854 4386.4 
951,166 + 99,993 226,118 + 127,171....Yazoo & Miss. Valley......... 9,973,214 — 864,657 — 7.9 2,453,247 — 533,203 sai 17.3 
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Utilities 
The Jitney Bus and 
Its Functions Defined 


Investigator Finds Its Elastic Service 
Makes Five-Cent Auto Popular and a 
Serious Competition of the Street Car 


N order to determine the character of the serv- 

ice rendered by the jitney and the scope of its 
regulation by public authority, the Public Utilities 
Commission of the District of Columbia recently 
sent Mr. Conrad H. Syme, its General Counsel, 
on a tour of investigation through several of the 
more important Western and Southern cities which 
have been invaded by the 5-cent automobile. Mr. 
Syme has completed the trip and made his report. 
It is written from an unprejudiced point of view 
and throws light on a number of much-debated 
questions concerning the jitney. 

The jitney is defined by Mr. Syme as 
a motor vehicle, seating from five to persons, 
and operated by the individual owning or controlling 
the same, for the purpose of carrying passengers to 
and fro in a city for a small compensation, usually 
5 cents per passenger. A distinction should be made 

between the jitney thus privately owned and operated 

and the jitney bus. The jitney bus is simply a small 
motor bus capable of seating ten or twelve persons 
and usually operating over a fixed route. 

Conditions were studied in New Orleans, Los 
Angeles, San Francisco, Kansas City, Mo., St. 
Louis, and Louisville, and from these observations 
Mr. Syme reached some interesting general con- 
clusions. For instance, he believes that it is possi- 
ble and feasible for a light motor vejicle seating 
five persons 
to be operated as a jitnmey at an expense of not more 
than $3 per day each, which includes the cost of re- 
placement of the car at the end of each year and that 
in cities such as those visited, three or four hundred 
cars can make from $6 to $8 each, per day, gross and 
perhaps more. 

AS TO DEPRECIATION 

This is in direct opposition to the view usually 
held that the jitney must perish because it cannot 
earn, in addition to other necessary items, sufficient 
to provide for depreciation. Mr. Syme qualifies his 
statement somewhat, however, by saying that he 
thinks this cost of operation and the returns are 

dependent upon the operators of these cars being per- 
mitted to choose their own route and be their own 
judge as to the service which they shall render. The 
moment an attempt is made to perform a prescribed 
service for a considerable number of hours, it ceases 
to be a profit-making operation. The dead mileage 
would quickly consume the profit. 

It was observed that the jitney operated chiefly 
in the congested parts of the cities and that it was 
making serious inroads on the short-haul traffic 
of the street railways, their earnings being de- 
creased substantially as a result. 

The service ofthe jitney was found by Mr. Syme 
to be convenient and elastic, in that the transporta- 
tion furnished is much more rapid than that of 
the street cars, and the passenger usually gets a 
seat, while he is delivered at the curb at any 
point in the square he directs. In fact, it was 
found, so far as convenience and rapidity were 
concerned, comparison of the jitney and the street 
ear is more than favorable to the former. 


PROMOTES CONGESTION 

A disadvantage is the congestion caused by the 
jitney, but the police handling of this congestion 
is so efficient as to make it a much less serious 
objection than might have been supposed. Also, in 





seven 


be aceounted for by local dissatisfaction with the 
street railways, yet this of itself is insufficient to 
explain the large popular support the jitneys are re- 
ceiving. The novelty of the service also accounts for 
some of its popularity. I am convinced that the jitney 
has demonstrated the fact that for the frist time in 
the history of modern transportation there has come 
into practical use a vehicle which, certainly for short 
haul, and possibly for long haul transportation, by 
reason of its speed and cheapness of operation, com- 
fort of transportation and flexibility of service has 
rendered possible a competition with street railway 
transportation which must be given serious considera- 
tion. Heretofore no individual using a horse-drawn 
vehicle could compete with electric railway service. 
The invention and perfection of the gas motor, and 
the reduction in the cost of cars, tires, and gasoline, 
has made this individual competition not only practi- 
cal, but potentially While it is perfectly 
true that the competition of one individual with exist- 


successful. 


ing street railway sysiems would amount to nothing, 
it is equally true that when this competition is multi- 
plied by four or five hundred, it presents a traffic 


problem of importance and one which must be met. 


REGULATION NEEDED 

Despite all its desirable features, Mr. Syme con- 
cludes that rigid regulation will make successful 
operation impossible: 

Looking upon the jitneys as a class, they are of 
course embryonic motor bus lines operated without any 
regular franchise, under little, if any, regulation, and 
upon capital, which, amounting to considerable in the 
aggregate, represents but little in the individual in- 
stance. These embryonic lines can be started anywhere 
traffic appears profitable and stopped with little, if 
any, loss when it ceases to pay, at which time another 
and for the time more profitable route may be taken. 
The service possesses that which the street car lacks— 
an infinite flexibility. It can be bent and directed ac- 
cording to the flow of traffic from hour to hour in 
possible direction. It can be made to meet ail 
unusual conditions. It holds out 
usefulness, providing it main- 
running at 5 cents a ride. 
In my judgment the jitney cannot be profitably op- 
erated if it is stringently regulated. Any considerable 
amount of dead mileage or any considerable item added 
to cost of operation will kill the service, and this dead 
where service and hours are made 
condition of the license. 


every 
the 
many 


emergencies of 
possibilities of 
tains its ability to keep 


mileage is certain 


compulsory 
STIFF COMPETITION 


It was found that the effects on the earnings of 
street railways was more serious than had been 
generally supposed, because it competes for the 
only profitable traffic the street railways have: 

Practically all ear lines charge a flat rate 
of 5 cents within a given radius, which allows rides 
of eight or ten miles or more. These long 5-cent rides 
can only be given because the car lines collect also 
5 cents for much shorter rides in congested districts. 
The short-trip passenger only enables the long trip 
to be given. The jitney service comes into direct 
competition with the short and only profitable haul 
of the street car company. The street car company is 
trammeled with necessary public regulations, imposed 
for the best interests of the public. The jitney so 
far has been untrammeled. , 

In conclusion, Mr. Syme says that the jitney, 
because of its convenience and flexibility, has a very 
important place in modern urban transportation. 
It is equally clear that it can be regulated out of 
existence and that it should be regulated to the 
extent demanded by public safety and convenience, 
and as a part of the general transportation problem. 
When properly regulated and organized, however, 
he is convinced that it is bound to become a useful 
and desirable addition in its field. 


as a 


street 





PUBLIC UTILITY NEWS 


Augusta, Aiken Railway 

The Directors propose that the authorized 6 per cent. 
cumulative preferred stock be increased from $1,500,000 
to $2,250,000. The stockholders will meet on June 23 for 
the purpose of voting on this proposal. Stockholders of 
record June 1 will be offered first rights in subscribing. 

* * + 

Beli Railway Company of Chicage 

The company has issued its report for the year ended 
Dec. 31, 1914. The income account compares as follows: 






































1914. 1913. Increase. 
all the cities visited, there was reported an in- Gross earnings........... $3,228,981 $3,088,798 $140,182 
crease in the number of accidents. Oper. expenses......0..... 1,759,459 1,975,736 %216,277 

The jitney was found to be exceedingly popular BG} ii ccéaseseve cccoccecs 140522 1,213,608 356,460 
everywhere: cee cecccccs 128,999 111,699 17,299 
Net after taxes........... 1,340,523 1,011,363 339,160 
While I think this popularity may to some extent Seis OF GRE. 66:0 <.ccs ccc 118,105 118,105 
EARNINGS OF PUBLIC UTILITIES 
April and Four Months’ Gross and Net 
April, Compared with Same Month Four Months Ended April 30, Compared 
in 1914. With Same Period a Year Before. 
Gross. Net. Company. Gross. Net. 
Amount. Change. Amount. Change. Amount. Change. Amount. Change. 
$52,009 — $1,111 $20,572 — $2,693..Associated Gas & Electric... $223,643 — $1,266 $93,892 — $2,816 
131,945 — 47,141 46,637 — 25,553..Dallas Electric............... 605,509 — 145,998 243,453 — 41,163 
82,150 + 6,675 36,884 — 264..Dayton Power & Light.. 358,876 + 37,961 166,101 + 5,652 
50,670 — 1,849 + 1,082..Eastern Texas Electric...... 204,794 — 3,968 82,723 + 8,857 
76,698 — 4,721 a 75..E] Paso Electric............ ° 326,669 — 25,58 151,925 — 5,176 
152,211 — 43,938 — 32,420..Galveston-Houston Electric... 623,348 — 140,661 227,420 — 86,444 
527,389 — 24,299 — 19,320..Georgia Railway & Power... 2,132,689 — 19,320 863,800 + 25,176 
600,082 + 88,075 + 50,393..Detroit Edison............... 2,611,444 + 396,034 1,025,224 + 214,813 
237,391 + 16,538 + 22,236..Gt. Western Power System. 929,524 +- 46,751 662,144 + 93,995 
112,666 + 2,315 7+ 905.. Keystone Telephone Co...... 443,729 + 732 222,227 + 2,461 
279,281 — 8,437 + 1,093..Northern Ohio Trac. & Lt... 1,101,351 +- 20,468 412,582 + 20,682 
123,465 — 47,946 — 29,335..Northern Texas Electric.... 518,138 — 160,296 191,013 — 86,779 
378,679 + 2,341 205,935 + 39,283..Southern Cal. Edison....... 1,507,493 — 15,492 812,568 + 120,516 
94,545 + 950 26,037 +- 465..Southern Utilities Co vr 329,879 — 205 + 16,607 
762,239 + 158,913 221,048 — 9,807..Twin-City Rapid Transit.... 3,081,090 + 115,245 -—— 16,522 
$3,661 ,420— $43,640 $1,437,769—$4,060. .Total 15 Companies....... $14,725,433 + $109,391 $6,176,287 + $269,559 














1914 1915 Increase. 
Other income 59,063 9,532 
Total income 99,587 230,588 
Miscellanec d 1,299,685 { 3465 
Surplus 99,902 215,829 %115,927 
Dividends 86,400 #86, 400 
Surplus ° 99,902 129,429 920,527 

*Decreass 
Bronx Gas and Electri 

The mt permission to ssue 
$200,004 ng in 1960, has bee 
granted ‘ ? t Public Service Comm 
sion of the First ‘ew York. The commis- 
sion permits the bonds at 90, but rules 
that the our zed by a regular fixed 
charge of per 

: 
Byllesby Properties 

A] I é reporting for the 
week { net connected load 
£ ele with 278 kws. lighting 
oad ar 4c8 h. 1 New business contracted 
for 570 kws. lighting load 
and 9 

« * 
Chicago Tunnel Company, 

Last City Council voted 
to start gair nfiscate the automatic 
telepl along lines recom- 
mende k ry ! Folsom. At his sug- 
gestion M a € the measure passed 
last wee A orporation Counsel to 
start procee ng ture of the company’s 
Columbus Railway, Power and Licht Company 

Perr n ha ed the company to issue 
$1,739, (4% per € SU. by the Ohio Public 
Utilities Commis ) curities may not be 
hypothecated t he mum selling price 
pending 

¥ 
Dayton Power and Light Company 

The compar } horized by the Ohio Utili- 
ties Cor i125 of its 6 per cent. pre- 
ferred : c I nds fe the purchase of the 
Miami Light, He Company. Permission was 
also giver sue $3 f same stock, to be sold 
to secure money f betterments. 

- 
Denver City Tramway Company 

As Commissior nce of Denver Clair J. 
Pitcher was unable taxes from the company 
for the ears 19 he has filed suit in the 
Denve District cing hat a receiver be ap- 
pointed f he 


Interborouch -Metropelitan 


The m pé \ roxies to be voted in 
faver of the rece d readjustment plan at a 
special g nounting to 70 per cent. 
each of the tst n and preferred stocks. 
The Put é on decided by a vote of 
3 to 1 that it hac on over the proposed In- 
terburough-Metroy rganization, and that it 
could not review ner Hayward was the 
one mar of jurisdiction, but 
Chairma! M missioners Williams and 
Wood we gai ‘ommissioner Cram was 
absent 

2 * 
Jitney Bus Ruling 

The Publi Ser i of the Second Dis- 
trict announced r t the enactment ef the 
jitney t aw ha onger necessary tor per- 
sons and corporat to operate auto bus lincs 
on State hichwa the commission tor cer- 
tificate of appr mission Made a ruling 
to apply te € iid, in substance, that 
operators of bus ehicles carrying pas- 
sengers for 15 ee n any street in any city 
of the State excel must procure the con- 
sent of the cal and a certificate of con- 
venie f ti Commission. 

> 2 a 
Lynn Gas and Electri 

The Mas I i Electric Commission has 

authoriz the om{ issue 4,425 shares of new 


stockholders at $240 per 
every 473 shares 


stock, pa 
share in the rat S res for 
held 
* 
Minneapolis, St. Rechester and Duabuqae Elee- 
tric Traction Company 


Three-vear 


Paul 


6 per é of 


the company to the 


amount of $750,006 ‘ bought jointly by the J. 


G. White nee i and the General Elee- 
tric Compa of } . und Stevens, Chapman & Co, 
of Minneapolis ‘ secured will be used to 
complete the D e into the Minneapolis 
terminal ar f ¢ lipment. 


® ‘ a 


Montreal Licht, Heat ad Power Company 


Report ear 
1915. 1914. 
Gross re’ ¢ $6,617,005 $6,245,697 
Net income . 2,596,742 2,399,268 
Dividends 1,827,500 1,700,000 
Pension fund P 10,000 10,000 
Surplus 750,242 689,268 


” 


Ohio Gas and Electric Company 


The Ohio Put mmission has refused the 
application of the and Electric Company toe 
purchase the plar idletown Gas and Electric 
Compa! the Fr ompany, the Leetomia 
Gas and Elect and the electric department 
of the Lisbor nd to issue $700,000 thirty- 
year 6 per cent. f ¢ old at 85; $200,000 ten- 


$700,000 Common stock 
at 70 in ¢ ng nm the commissien 
was that the proposal 


said 
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indicated a purpose of capitalizing the property targely 
fin excess of its real value, while it appeared that the 
@ervice would not be bettered 
* + * 

Pacific Gas and Electric 

The company has paid off in 
$1,500,000 of the $4,000,000 one year 5 per cent. notes 
issued in December, 1914 


cash the remaining 


* * * 


Ihiladciphia Company 


teport for year ended March 31 
14 
Total earnings. $7,157,044 
Net income....... 4.348, 160 
Surplus after dividends 1,068,019 





> a 6 

Republic Railways & Light Company 
teport for vear ending Dec. 51, 1914 

Gross earnings , $3,001,460 

Operating expenses and 


BMGE. on ccccesdeseacs 1,856,476 
Net earnings . er cccccceccocccccoce 2,244,908 
Interest charges ...... ‘ OTST 
Net income, exclusive of $55,000) 


Surplus balance Dec. 31, 1913 1, 180,0n 
Total deductions Pee. EP ee ee ee - TOS, 328 
eee Ge SO ky. Bisex ccnswcceaccenesad 965,777 
. 2 = 
Southern Utilities Company 
Report for the year ending March 21 
Increa 
Gross earnings . . $1,068 550 $129, S11 
Operating expense ind taxe TIS O51 TO, 145 
Net earnings 200, 408 Bue 
Surplus So. 486 MOTOS 
.. 2 * 
United Raliroads of San Francisco 
The California Raiiread Commission as a result of 
its investigations into the affairs of the company has 
ordered that the compan set aside $550,000 to be ex- 
pended annually for improving the street railway 


fervice in San Francisco Of thi sum $300,000 must 
be used under the d rection of t ymmission yr ad- 
ditional facilities, extensions, for the improvement ol 
service, or for fulfilling franchise obligations Of the 


$1,096,000 of the 
from the 


company’s assets which were taker 


treasury of the company for investment in 


the Solano Irrigated Farms project, $207,588 has not 
been accounted for to the commission The commis- 
sion states that in absence of restitution or the pres 


entation of a plan which 
tion of the 


would bring about a resti 


funds, the commission will not look with 


favor upon any disbursement of the compan in the 
form of dividends to stockholders 
. * 7 
Utah Securities Corporation 
The corporation, which controls the Utah Power & 
Light Company and the Utah Light & Traction Com 
pany, has issued its pamphlet report containing detailed 
statements of carnings, balance sheets, and other finan- 


cial data for each of the companies and a consol'dated 
Profit and loss statement and balance sheet for all t 

companies for the year ended March 21, 1915. The total 
gross earnings from all sources of the oper 
erties now controlled iarges eliminated, 
were $4,640,126, as compared with $4,474,261 for the pre 
were $2,284,477 


ating prop- 


intercompany 


vious twelve months 


The net earnings 
With $2,561,5 





as compared for the previous twel 


months. Earnings were affected by the depressed co 

dition of the copper and other mining industries in th 
territory served occasioned by the European war 
These industries are now resuming operations along 


normal lines, and an improvement in business conditions 
and power output is expected The combined net in- 
come account of the corporation and 


the twelve months, after including the 


subsidiaries for 


profit on the Te- 





demption at a discount of ten-year 6 per cent. notes 
shows a balance of $087,600 after all charges rhe 
consolidated balance sheet for all companies shows 
total reserves of $2,955.005 and total surpius of $2,815 


statement of the Utah Power & 


has $11,000,000 first 


907 The earnings 
Light Company, which 
& per cent. bonds in the hands of the public, shows a 
balance of $308,408 after the 
The operating properties serve witl 

power over 100 communities in Utah, 
and Southwestern Colorado. The total installed capac- 
ity of the electric generating plants owned and leased 
is 120,250 kilowatts, of which 93,750 is hydro-electric and 
26,500 is steam. There are in operation 1,419 miles of 
high tension transmissior 
double circuit, steel tower transmission line, 
at 150,000 volts, and 1,005 miles of electric distributing 


mortzage 
payment of all mrges 
electric 


Southern 


light and 


idaho, 


lines, of which 133 miles is 


Operatea 


pole lines. The street railway property in Salt Lake 
City has 145 miles of track 
* > * 
3. G. White Companies 
The amalgamated balance sheet shown t! annual 


report of the company 
fices, and on hand of $500,068, and bills and accoun 

ceivable, after having made provision for doubtful ac- 
counts, of $516,300. This makes the total current assets 
$1,025,068. Actual assets were much larger, the report of 
the company states, since considerable blo 
ties could be sold on relatively short notice if deemed ad- 
visable. The total debts of the company, exclusive of 
dividends on preferred stock, were $629,601 Due partly 
to writing down of security values to correspond 
rent quotations at the date of the balance sheet, or their 
values as determined by special committees of the D 
rectors, and partly to dividends 
year, the combined surplus showed a decrease of over 
$210,000 as compared to last 


shows cash in banks, branch of- 


ks of securi- 






to cur- 


paid during the past 


year The report states 








that during the last few months new busin encou 
aging, though not large in volume, has irranged 
and the outlook for the future is good 





American Gas & Electric 
American Light & Traction 
American Water Works & Elec. 
Pacific Gas & Electric 

Utah Securities 

Western Pow 


H. F. MCCONNELL & CO. 
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THE WAR DAY BY DAY 


SUNDAY.—On May 23 war declaration handed 
to Austro-Hungarian Ambassador to Italy, with 
Quadruple Entente formed by Italy, 
England, France, and Russia. First clash of 
Austrian and Italian troops in Alpine pass. British 
report gains north of Arras and French advances 
Gains south of Neville reported 


passports. 


east of Festubert. 
by Germans. 


MONDAY.—Austrian airmen and ships bom- 
bard Italian Adriatic Coast. Germany declares 
war on Italy. British report states English 
troops driven from parts of trenches east of Ypres 
by poisonous gas, but that British attacks north 
of La Bassee were successful. German reports 
state all attacks of enemy repulsed and German 
success in forest of Le Pretre. 


TUESDAY.—Italy seizes four Austrian towns. 
Germans report capture of 21,000 Russians north 
of Przemysl and defeat of Russian troops east of 
Roscynic on Dubysa River. New English Cabinet 
framed and approved by King. British report re- 
covery of trenches lost at Ypres and advances 
north of Arras. German report states small 
advances near Ypres. 


WEDNESDAY.—American steamship Nebras- 
kan from Liverpool for Delaware Breakwater hit 
by either mine or torpedo. Submarine _ sinks 
British warship Triumph in Dardanelles. Italian 
armies entire Austrian border. Heavy 
fighting north of Arras. German report states 
trenches at Souchez. British 
Slight gains 





cross 


capture of some 
report further gains near La Bassee. 
claimed by French. 


THURSDAY.-—Austrians and Germans force 
Russians back across the River San north of 
Przemysl. Claim to have also broken Russian 


lines southeast of city, taking important positions. 
French report capture of positions and 400 pris- 
oners north of Arras, but Germans claim to have 
held their own. Turks sink British ship Majestic 
off Gallipoli Peninsula, and British sink two Turk- 
ish ammunition ships in sea of Marmora. Princess 
Irene with 300 aboard blows up in mouth of 
Thames. 


FRIDAY.—Berlin admits torpedoing the Gulf- 
light. Italians report Austrians in retreat. 
Russians report Germans driven back across the 
San with loss of 6,000 prisoners. British report 
further advances at La Bassee, and furious fight- 
ing north of Arras. German reports French at- 
tacks near Lorette Heights beaten off with capture 


of 14 officers and 1,450 men. French report 
slight gains at other points. 
SATURDAY.—German reply to American 


note regarding the Lusitania incident and other 
naval attacks involving interests of this country 
handed to Ambassador Gerard. A New York 
Times Berlin staff correspondent who read the full 
text of note reports that its purpose is to estab- 
lish a common understanding of the facts in the 
case and that its tenor is friendly. He reports 
that it is maintained that the Lusitania was an 
armored auxiliary cruiser carrying ammunition. 
Compensation is said to be offered in other at- 
tacks on American shipping where Germans are 
found to be in the wrong. The German Foreign 
Office urged that American shipping circles be 
warned to better identify ships traveling through 
the war zone. 

Italians report further advances, and Russians 
say gains have been made in flanking the German 
army advancing on Przemysl. 

As the week ends, Italy is seen advancing in 
Austria with no big engagements so far. Her 
troops have crossed the Isonzo River and are 
pressing on toward Trieste. 

3efore Przemysl the German forward move- 
ment seems to have been checked, for the Russians 
claim that the enemy have been driven back 
across the River San, which flows to the west. of 
the city. They report that this movement has 
menaced the enemy’s wing advancing to the north. 

Little movement can be noted in the furious 
fighting which has raged throughout the week in 
Northern France and Belgium. According to Brit- 
ish and French reports small gains have been made 
at various points. The village of Albain-St. 
Nazaire and the Forest of Le Pretre are the most 
important acquisitions claimed. Some success ap- 
pears to have attended the efforts of the defenders 
of the Dardanelles. Two English battleships were 


sunk and practically no gain has been. reported. 
The mountainous nature of the land on either side 
of the passage and the strength of the fortifica- 
tions along the channel have thus far proved ef- 
fective barriers against the attacking troops and 
ships. 


FORECAST AND COMMENT 





James G. Butler, Jr. 

There has been a good improvement in the steel and 
iron business, and it looks as though this improvement 
would continue, notwithstanding the war But it must 
that the margin of profit on iron and 
small This is due to the un- 
spelter, and 


be remembered 
steel products is still 
usually high manganese 


alloys in 


prices asked for 

that enter into the 
iron and There has 
provement in steel prices, but as a 


general nanufacture of 
moderate im- 


steel. been or a 


result of increased 


cost of production advanced wage would not be war- 
ranted at the present time. 
fod ” * 


James H. Brookmire 
For railroads operating on an 
outlook is for improvement in the 
though the 
to high wages and high 
ing. General business conditions are graduall; 
ing, thanks to abundant banking funds. 
+ * + 
National Conduit and Cable Company 
General business throughout the country has 
great except in 


where favorable developments progress more 


basis the 
traffic, 


ellicient 
volume of 
increase in net profits will be gradual owing 
borrow- 


rates on new capital 


improv- 


reached 
certain localities 
slowly than 


a scale of activity, 


at the chief centres of industry. 


* * #* 
John V. Farwell Company 
Judging from the number of buyers in this market 


during the past week from territories not tributary to 
srchants are having diffi- 
amount of desirable mer- 
Consequently 
buyers is 





Chicago, it is inferred that n 
culty in finding the normal 


chandise in their own regular marke 





an unusually iarge attendance of visiting 
looked for in Chicago June 7, 8, and 9, the dates set for 
") 


the semi-annual clearance of the Chicago wholesale 
houses 
+ * * 
Iron Age 
Exodus of Italian workers to go to war is causing 


there is more than a 


some concern, and possibility of 


actual shortage of common labor in some lines Ba 
mills are getting behind in deliveries, due to filling up 
shrapnel bar orders, particularly two- 
rounds and larger. In the Central West a new 
45,000 tons of 1 1-16-inch rounds for rifle 
barrels, and at Pittsburgh a company that has a large 
contract for rifle barrels is negotiating for Agri- 
cultural implement makers are slow to contract for bar 


awaiting further assurance concern- 


of capacit by 
inch 
inquiry 1s tor 


bars. 


supply, seemingly 
ing crops and the foreign situation. 

$s s 
E. H. Gary (in an address before the American 

& Steel Institute) 

It seems to me at the moment the 
in our lines of activity are better than they 
This is undoubtedly 
exportations at fair 
opinion 


Iron 


outlook for im- 
pro veraent 
have been for more than a year. 
in part the result of increased 
prices, due to the European war, but in my 
also because of a change in sentiment toward business 
which row seems apparent. 
se © 

Charles M. Schwab 

I am very hopeful of the future The storm of re- 
sentment against us, which has been sweeping over 
this country for years, has vented itself. We no lor r 
need to diead public condemnation of our efforts. The 
Iresident of the United States has voiced the change 
in the public mind by recommending 
manufacturers in efforts to get the export 


] 





co-operation among 
trade We 
are ut the opening of an era of great prosperity 
~ * € 
eople’s National Bank of Pittsburgh 
Orders already in hand and in prospect 
duced a better feeling among equipment manufacturers 
and steel men generally than has existed in more than 
a year. These orders come on top of those booked or 
under negotiation for European and other 


have pro 


foreign rail- 


} 


rouds Locomotive, car-building, a@ir-brake and elec- 
trical plants engaged in filling orders for arms and 
munitions have beer compelled to install considerable 
special machinery. They have also been compelled to 


although a large part 
partially 
welcome ac- 


make temporary shop additions, 
of the regular facilities is still only 
The new railroad orders are therefore a 


employed 
cretion. 


Marshall Field & Coe. 

Despite unseasnable weather for dry goods distribu- 
tion, current wholesale shipments are about the same 
as a year ago. Sales by our traveling organization show 
an increase over those of the corresponding period last 
Spring The continued disposition of retailers to an- 
ticipate their future sales requirements is resulting in 
a good volume of Fall business. The daily average of 
buyers in the market has considerably larger 
than last 


been 
vear. 


Spencer Trask & Co. 

Ea in money has been a factor in preventing any 
considerable drop in bonds Within the 
on call has loaned at 1 per cent., the lowest rate 
in two This will be ood when it is 
pointed out that the surplus New York 
banks are in the neighborhood of $200,000,000, and that 


se 








last week 
mone) 


years. underst 





reserves of 


through the operations of the Federal Reserve system 
we could, it has been estimated, extend our credit if 
necessary by another $3,000,000,000, To add to this 
actual and potential plethora of loanable funds, gold 


from abroad at 

practically 

ports we had been forced to make prior to the 

Le. # 

American National Bank of San Francisco 
The effect of the opening of the Panama C 

the sea trade of San Francisco is beginning to be felt, 

despite the curtailment of 


iS arriving such a pace that we have 


by now wiped out the enormous gold ex- 


war 


anal on 
shipping from this port on 
conflict and the 
high price of copper is bringing 


account of the European searcity of 


The present 
sorts and 


bottoms. 


to life all conditions of low-grade mining 
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Marine and War Risk Insurance 
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properties in California, Nevada and Arizona, which 
have been lying fallow for years. Several mines are 
being opened up which cannot be worked at a@ profit 
with copper below sixteen cents, and there is an en- 
thusiastic scramble to help in the grand cause of an- 
nihilating the benighted belligerents of Europe by 
furnishing them all the copper they can buy and pay 
for. 
* * 

Dun’s Review 

Steadily expanding industrial operations—and mainly, 
but not wholly, to the big war demands—have a stimu- 
lating effect generally, although the mfhy uncertainties 
of the foreign situation make for caution everywhere. 
Hesitancy in new enterprise, however, does not imply 
any lack of confidence in the future, but rather a dis- 
position to await further developments in regard to this 


country’s diplomatic relations with Germany. 
 -e -§ 
Bradstreet’s 
Cool, wet weather over a wide area has reduced 


retail trade in seasonable goods; pending international 
political matters, though not given much prominence, 
make for caution in financial circles. 


News Digest 


GENERAL 


Financial Chronology 
MONDAY. MAY 24 
Stock market closes reactionary after an early ad- 











vance in the war stocks, influenced by the formal 
deciaration of war by Italy. Money on call, 14%@2% 
per cent. Demand sterling, $4.87%. 
TUESDAY, MAY 25 
Stock market falls into dullness and prices react 
further. Money on call, 14@2% per cent. Demand 


sterling, $4.78. 
WEDNESDAY, MAY 26 
Stock market breaks on report of torpedoing of an 
American steamer but closes dull and irregular. Money 
on call, 14@2% per cent. Demand'sterling, $4.78%. 
THURSDAY, MAY 27 
Stocks close higher in dull market. 
1%@2 per cent. 


Money on call, 
Demand sterling, $4.78. 

FRIDAY, MAY 28 
Stock market very dull with 
changed. Money on call, 1%@2% per cent. 

sterling, $4.79. 


prices but little 
Demand 


SATURDAY, MAY 29 
Stock market dull and irregular. 
* * * 

Gold for War Munitions 

J. P. Morgan & Co. received from Ottawa on Friday 
and Saturday $5,225,000 gold from the Bank of Eng- 
land’s special reserve, which is being used to pay for 
war munitions bought in this country for England. 
Other shipments to the Morgan firm of recent date 
bring the total on this movement up to $10,225,000, of 
which $5,000,000 was deposited in the vaults of the bank- 
ing firm instead of the Sub-Treasury. It is expected 
that the inflow of gold will continue for some time. An 
indirect purpose of the imports is to impart stability to 
the market for sterling exchange, which had displayed 
marked weakness the shipments to Morgan & 
Co. began. 


before 


* * * 
Riggs Bank Case 
Federal District Attorney Laskey demanded last Fri- 
day the books of the bankrupt brokerage firm of Lewis 
Johnson & Co. showing entries relating to stock trans- 
actions on behalf of the Riggs Bank. The bank’s coun- 
sel, Mr. Hogan, argued that the bank’s account had 
probably been used for entries of persona] transactions, 
but the court said that the record clearly showed that 
the bank had engaged in stock transactions with Lewis 
Johnson & Co. The books were obtained. 
* ¢ * 
Swift & Co. Indicted 
The Federal Grand Jury sitting in Chicago indicted 
Swift & Co. last Friday on a charge of violating the 
laws regulating interstate shipments of meats and 
packing house products. The company was charged 
with having received concessions because of false state- 
ments being made as to the destination of shipments. 
There were twenty-nine counts in the indictment. On 
twenty-five of them a maximum fine of $20,000 and a 
minimum fine of $1,000 each may be imposed, and on 
the remaining four a fine of $5,000 each. 
ee ¢ ® 
Meat Packers Reach Agreement with British Am- 
bassador 
Last week a number of American meat packers, who 
have shipped meat to neutral European countries, which 
has been held by the British Admiralty pending a set- 
tlement by a prize court, made complaint that meat 
to the amount of $12,000,000 was rotting in the ships in 
Ingland. The matter was taken up with the English 
Ambassador, Sir Cecil Spring-Rice, and an agreement 
reached, subject to the approval of the British Gov- 
ernment. 
$ @-s 


Charges Against Tobacco Companies Filed 

The Independent Tobacce Jobbers’ Association has 
filed charges against the Metropolitan Tobacco Com- 
pany, the American Tobacco Company, and the New 
Jersey Tobacco Company, ¢ aiming that they are oper- 
ating in violation of the Sherman anti-trust law. It is 
alleged that they entered into a conspiracy to 
eliminate the independent jobbers and retailers and 
thereby monopolizing the trade in Greater New York 
and portions of Connecticut and New Jersey. The 
charges were filed with Claude A. Thompson, Special 
Assistant United States Attorney General. 


have 
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Court Decision Cuts Tariff Rates 
The Court of Customs Appeals decided last Wednes- 
day that the Underwood-Simmons act allows a 5 per 
cent. discount from tariff rates on all goods imported 
in American ships or in ships of countries having com- 
mercial treaties with the United States containing 
reciprocal agreements. It is estimated that the loss in 
customs will amount to at least $10,000,000 per year. 
France is the only large maritime European country held 
not to be affected. 
* * * 
Deficit tn Postal Receipts 
The Post Office Department has issued figures cover- 
ing operations for the first half of the fiscal year which 
show a deficit of $6,482,719. Postmaster Burleson claims 
that the European war has been the cause, and points 
out that the principal losses were sustained in receipts 
from first-class and foreign mail and _ international 
money-order business. 
* * * 
Governor Retains Public Service Commission 
Governor Whitman has refused to remove from office 
members of the Public Service Commission for the first 
New York District. He stated that he could not find in 
the record sufficient proof of inefficiency to warrant 
such action. 
* * * 
Industrial Relations Commission Adjourns to Report 
The United States Commission on Industrial Relations 
announced last Wednesday that it would adjourn until 
June 1, when it meets in Chicago to prepare its report 
to Congress. W. L. Mackenzie King, Director of the 
Industrial Relations Department of the Rockefeller 
Feundation, asserted in his testimony on Tuesday that 
the will and conscience of John D. Rockefeller is more 
powerful in Colorado than any other force that can be 
brought to bear at this time to improve conditions there. 
* * * 
President Wilson for National Budget 
President Wilson last week told a committee from the 
United States Chamber of Commerce that he favored a 
national budget for the Federal Government. 
eo ¢ «s 
Foundation to Ald Engineering 
The Engineering Foundation was organized last Tues- 
day by the United Engineering Society for the purpose 
of conducting research work in engineering problems. 
The foundation starts with a gift of $250,000 from 
Ambrose Swasey of Cleveland, Past President of the 
American Society of Mechanical Engineers. 
. = @ 
New York Tax Bill Signed 
Last Monday the Governor of New York signed the 
bill for a direct State tax of $19,500,000, and issued a 
statement explaining that estimated revenues, including 
this tax, did not assure the State a surplus of more than 
$130,000 at the end of the next fiscal year, even though 
he vetoed items for appropriations amounting to $2,565,- 
360. He also signed the Mills bill, permitting the city 
to appropriate $10,000,000 for the building of a court 
house, and the Cullen bill providing a plan for the con- 
struction of a terminal railway on the Brooklyn water- 
front. 
* * 
New Industrial Board 
Governor Whitman has appointed as members of the 
new State Industrial Board, John Mitchell, Chairman, 
former President of the United Mine Workers; James M. 
Lynch, present Labor Commissioner, and William H. H. 
Kogers of Rochester, Louis Wiard of Batavia, and Ed- 
ward P. Lyon of Brooklyn. 
* * * 
Former Controller Grout Charged with Perjury 
Former City Controller Edward M. Grout was called 
to trial on Monday before County Judge Harry E. Lewis 
charged with having sworn falsely to a statement of the 
former Mechanics and Traders’ Bank made at the time 
when he was its President In 1913. 
*-_ * * 
Can Draw Money Without Bankbook 
In the case of Joseph Meighan against the Emigrant 
Industrial Savings Bank the Appellate Division of the 
Supreme Court of New York has decided a savings bank 
may not refuse 10 make payments to a depositor on the 
grounds that the latter is unable to produce his or her 
passbook. 





RAILROADS 


Weekly Gross Earnings 

Following are the latest week’s earnings of a number 
of important railroads, with changes from the corre- 
sponding week a year before: 














THIRD WEEK IN MAY— Amount. Change. 
Buffalo, Rochester & Pittsburgh... $201,967 +$15,869 
CAMREGR DCMS occa ccicssisscenes 1,575,000 — 24,000 
Commins PIGPUMPR: 065.0 0cdscdvescs —100, 800 
Chesapeake & Ohio................ AL! + 1,005 
Chicago Great Western 7,3 + 9,098 
Chicago, Indianapolis & Louisville. 151,215 — 1,605 
Colorado & Southern. ............0. 235,950 + 6,549 
Denver & Rio Grande ............ 400,480 — 1,200 
Detroit & Machimae...:.v.csscciiscece 19,950 — 2,207 
Duluth, South Shore & Atlantic... 3 +. 20 
Grand Tum oc cccccvcssvccccceses 938,386 25,201 





Louisville & Nashville............. 963,260 
PEUOOOE TIBI oon ccnecatvsacescses 
Minneapolis, St. P. & S. S. M...... 458,811 
Missouri, Kansas & Texas......... 516,930 
Missouri Pacific ..........0. occee ce 1,019,000 
Scuthern Railway ......... eee ore 
St, Louis Southwestern ........... 172,000 
Texas & Pacific ..........+. coccess WOGAW — 24,0389 
Toledo, Peoria & Western ......... 16,908 — 4,374 
Toledo, Bt. L. & West... cccccccccse 92,651 — 1,908 


Western Maryland 103,734 





Boston & Maine 

Holders of the $5,635,000 short-term notes have been 
asked aguin to extend the notes for one year. It is 
expected that the Reorganization bill now before the 
Massachusetts Legislature will become effective and 
enable the Federal Trustees to arrange some Seitle- 
ment with the holders of the notes due this week, and 
also of the notes for $22,000,000 due in September. 

. * . . 


Chesapeake & Ohie 


The company has been directed by the Interstate 


Commerce Commission to establish through routes and 


joint rates with K Missour! River Navigation 
Company, and als« gnize the bills of lading of 
the water line 
fk 
Delaware, Lackawanna 4 
The company ir 


Western 
ned by President W. H. 


Truesdale, dated M eplied to the Morris & Essex 
tailroad, which « 1 per cent. interest should 
have been paid ir he 7 per cent. regularly 
paid on the lease of t The company claims 
that this interest has r icecrued, and therefore ac- 
cording to the terms lease is not due. The com- 
pany asserts that ] ve been charged to con- 
struction account e case warranted accord- 
ing to the terms of nd that the claim of the 
Morris & Essex arbitrary apportionment 
on account of it litures in the terminal at 
Hoboken is not ¥ i in theory or railroad 
practice 
7 

Erie—Delaware & Huadson 

Indictmer v special grand jury 
against Fr President of the Erie 
Railroad ¢ road Company, and the 
Delaware & H violation of the inter- 
state commerce 4 vides that a payment of 
twenty-five ro be made to secure the 


allotment of a pl! e indictment charges that 
in Jul 1912, the ite car was allotted W. 




















B. Miller, forr Dimond Rubber Com- 
pany, Akr iends on payment of 
eight f 
. * 

Hocking Valley 

In a suit I Federal Court at Cin- 
cinnati on June 1 es of Chicago will attempt 
to compel the I ease to him its interest in 
the Buckey Company and the Ohio 
Land and Railré ‘hese companies together 
own about 25,006 land 
Long Island Raltlroad 

Answer W f by the Directors of 
the compar ‘ ecently breught by Dick 
Brothers & igement was charged. 
Answers of I I ad and the Pennsyl- 
vania Tunne 1y were also served. 
The charges em , waste of money, 
and the use of ompany for the benefit 
of the Pennsy] were denied, and state- 
ments made tl irred in making the im- 
provements for money was expended have 
been and will be te with the desired profit 
and advantages t It was pointed out that 
the gross I 1914 showed an in- 
crease of 190 per se of 1900. 

% > * 

Mail Pay 

The committee 1ail pay, consisting of the 


executives of r lw es ting 90 per cent. of the 











mileage of the adopted resolutions claim- 
ing that the o basis as proposed in the 
last session of ¢ wi £, that the present 
basis, amended b 2 : payment for apart- 
ment cars, and jf r relief from side or termi- 
nal messenger ser erior to the space basis, and 
that the committee Congress to enact a law 
that will give the Commerce Commission the 
Same jurisdictior é iail traffie that it bas 
over the othe rallways. 
+ + 


Missourl Pacific 


The largest iree-year notes of the 
company due J ated their willingness to 
accept the offer to extend their notes 
for another ur 1 per cent. Commission 


The Gould estate 


John D. Rockefe i te 


$6,000,000 of the notes; 
extend the $1,000,000 
of the note ¢ i Speyer & Co. have de- 
posited $1,000,000 ympany announced on 
¢ plan became operative 


he s¢ on the notes will be 





Haven 


New 


to the Government 
by Judge H t é District Court so that 
i States Supreme Court 

William Skinner and 


appeal may be ma 


against hi 


James F. ! tment which was found 
against then rs on the charge of hav- 
ing conspired t the transportation facili- 
ties of New Eng 


New York Central 

Answer to the James Pollitz to annul 
the new $100,000, issue brings out 
right to subscribe 
more than $92,000,- 
managing the sale 


bond 
the fact I tc t their 
to 40 per nt. ¢ took 


ooo of the ec I ] ate 





disposed of the $8,000,000. The railroad paid 
a comr o J. P. Morgan & Co. 
for the and an additional 2% 
per cent. ¥ I cate which underwrote 
the issue handed down by the 
Appellate I eme Court of New York 
upholding the é idge Keogh that the plan 
to exchange bonds for old Lake 
Shore col is 1lid and may be 
proceed y s have authorized a cir- 
cular to be sking for a deposit of 
the old bon exchange. 

i, Eee Oe [Thane have returned from 
a six mor ica in which they com- 
pleted an exter - th American trade con- 
ditions for l and the American Ex- 
press C 


Pere Marquette 
Federa P ered that the 
be sold t 


railway 


Reck Island 


On June 7 J ‘ f the Chicago District 
Court will fix the f the receivers of the com 


pany and ant regarding the proposed 
cancellation of t and Des Moines lease. 

am > a 
St. Leuls & San Francisco 
Financial interests esenting several classes of the 


road’s securities have greed to terms on which they 
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will deposit bonds, with a view to reorganizing the com- Canadian Car and Foundry Company for 250,000 three- 
pany) If financial conditions are favorable it is said inch explosive shells for the Russian Government. Sev- 
that a reorganization plan will be announced befo the eral of the company’s shops will work twenty-four hours 
end of June. Committees protecting the $68,557,000 i le a day in order to turn out this work. 

of 4 per cent. refunding bonds and the $69,524,000 issue + + 

of general lien 5s have accepted the terms of the tenta- New River Company 

tive plan The plan provides similar treatment for U At the an il meeting of the compar to be held on 
holders of the refunding 4s and of the guaranteed sto June 2, the tockholders will act pon a proposition to 
of the Kansas City, Fort Seott & Memphis Two new reduce the capital stock of the company from 500,000 


bond issues will be made by tl eorganized company, a shares 150,000 shares, of which 115,000 would be pre- 
4 per cent. issue under a new iortgage and an issue of ferrs 
G per cent. adjustment income nulative bonds. These + * 
will be exchanged for the 4 per cer refunding bonds M. Rumely Company 
and guaranteed stock i the proportion of « per cent Ti Note rider Committee, of which John W. Plat- 
of pa value in the new 4 per ent. bonds and 25 p ten is Chairmar reports that a a result of the in- 
cent. in the adjustment ts An official of the company vestigations which have been made the situation has 
said last week that the property has been greatl im- in their opinion been sufficiently developed to indicate 
proved since coming into the hands of the receivers that a reorganization of the company will best protect 
—)— the nterest ) noteholders, providing a suitable plan 
4 4 cat fe ‘ eall-has been issued for deposit 
‘DUST RIAL, MISCELLANEOUS emulated. A eall-has been tesu 
IN DU: A 9 ISC E LA N D ’ of the two-year 6 per cer convertible gold notes dated 
eed Feb. 21, 191%, and for the 6 per cent. commission gold 
American Sugar Refining oe , notes dated March 1, 1914 Bonds should be deposited 
The . } on suit ought b the mstrict a ‘ 
rhe company has won a su ges : j ‘ with the United States Mortgage and Trust Company 
- Attorney of New Orleans to compel the compa! o Eve of New Yor Certificates of deposit will be issued. 
up its business in that State Suits brought agains = ‘ 
the company by planters alleging damages for the sal R 
ussian Car Order 
of raw sugat amounting to $100,000,000 are still in = . . . os 
sug P g y The Railwa Age Gazette states that orders for 22,(#) 
process of trial irs have been placed with the following concerns 
* ~” . . 
5 Pressed Steel Car Company, 7,000 cars; Seattle Car and 
» » . ° = . . . 
Atins Powder Compan» i , Found: Company, 7,000 cars; Eastern Car Company 
»_ GC ” Com" (‘o | t 7 
ae ee * “pa “4 : ) Car lu vane Nova Scotia Car Company, 2,0") 
yhiik 1 ( de or the *acific (‘oust is é 2 
which owns powder m ' ee American Car and Foundry Company, 2,000, and Cana- 
passed to the Atias Powder Compat of Biers : dian C'a and f dry Compar Ooo 
nected with it, according to advice t ed from 52 in ‘ 
P ise The sport is that the deal was consur _ : e 
Fran j rhe re ‘on ; va air ay Tonopah Extension Mining Company 
ates nrice ” ‘ ‘ or tt (,1an yma } 
mated at a pri of . . ' i 4 \ i meeting of the Directors the consolidation of the 
ator ¢ ere S500) Oe) f the to authorizes o a " eit 4 
stock rhere 's ‘ ‘ , - Tonopah Merge and the Tonopah Victor Mining Com- 
! 1 $3 (4) has been issue 
w h S000 ‘ een panies with tl company was approved 
Ir widition to the regular dividend fl 
, , * * * 
on common stock the company |! declared an ad 
if of 1 = United States Army Shoe Order 
tiona dividend of one-hal oO pe mon S p 
f 7 The Governmer has placed an order with Joseph 
M. Herman & Co. of Boston for 160,000 pair f arm) 
Du Poat Powder Dividend ‘ } ‘ Ds i s 0 y 
a. idee nd with the Endicott-Johnson Company, also of 
The compan has declared a quarter! d den . : J i 
2 per cent. and an extra di lend of 2 per « . Bostor for 160.000 pairs, and with the Brown Shoe 
' — Compar fs Louis for 65,000 pair 
the »mmon stock, and in addition a special dividend — 7 rey pes. 
7 of 5 per cent. on the preferred stock of the \tlas Pow- + + % 
der Company United Shoe Machinery Company 
Thre months ago a 2 per cent. quarter! i fend President S. W. Winslow has announced that at a 
and a 1 per cent, extra dividend on the common stock recent meeting of the Directors it was decided to de- 
we paid Hercules Powder Compa will redeem on clare an extra dividend on common stock at the June 
Aug. la of its then outstanding 6 per nt. ten-year meeting of tl Directors 
income bonds at 102 and interest * * * 
> * . Western Union Telegraph 
Tr >» « ym \ l s r ni > < e > » 7 ies 
Imperial Silk Company Phe mpany will discontinue the ticker service fur 
The compan which was formed in Yokohama to con- nished in Chicago after June 1 \fter that date this 
trol sales of raw silk on account of conditions br mught service will be furnished by the Chicago News Bureau. 
about by the war will be dissolved at the en of this 4 * 
month Winchester Arms Company 
+ * * Sin the beginning of the war the company has 
Laconia Car Company built or is building extensions to its plant which, when 
The company has concluded a contract with the finished, will cost $1,256,400, 
— 


a TO REGL LA TE TRI STS = bts = d hele = pete = ne $5,000 or 


Provision is made compelling various District At- 


torneys nder direction of the Attorney General to 


Summary of the Provisions of the Three ceeiceeaih denativec Canine 
Bills Now Before the Louis- Witnesses may be summoned from any part of the 


iana Legislature If trust is of a character to be of public interest 
ie receiver may be appointed where injunction is issued 
Special Correspondence of The Annalist ind receiver shall have all the necessary 


NEW ORLEANS, May 27. tomary opeeeag of receivership 
OLLOWING several indignation meetings held ; oo any defendant under these 
F by sugar planters in South Louisiana, three 


and cus- 





th it forfeiture of the charter of a do- 


on and the liuidation and ouster of a 


Administration bills that seek to “regulate” the tion. Incidental to the ouster is the 
— ‘ . * * enfore ec le of 7 » fe » ° 
American Sugar Refining Company in Louisiana i il f£ all of the offending corporation's 
° . ‘ prope ties 
have been introduced in the General Assembly, now If a plant or factory is closed for more th 
* . . ' trie in one 
convened in special session. year the courts are to assume the closing is for the 
Donelson Caffery, the attorney for a large purpose of Olating these laws, and unless sufficient 
number of planters, is prosecuting suits under the evidence is forthcoming to rebut this presumption the 
r : . . plar s to be sold within three onths or de 
Sherman anti-trust law in the Federal Court , + ge 4 ~* nth 2 b re fide 
: " os . ‘ ! es ‘ mnected directly or indirectly with 
against the American Sugar Refining ( gmpany on the owners of the plant. If the plant is not sold within 
the ground that the New Orleans prices were de three months a receiver shall be appointed whose duty 
pressed under the New York quotations through Il be to sell or lease the plant within a year 
Zi a > > . » Pro ) is made against any subterfuge re 
the manipulations of the defendant over a period of again | iy s . rfuge whereby 
an : ‘ nig eek » evade the law by working 
years. The ouster suit seeking to drive the trust part time. , ” 


out of the State has been decided in favor of the 
PREFERRED CASES 


company. 
The main features of the three bills now before r sior + made for the expediting of anti-trust 
the Legislature are as follows: ' being given the preference over all other 
Any trust or similar combination is declared illegal 3 : 
I to i i ! i i Prov nm s made for special fee be ng paid the 





- Attorney General or District Attorney out of the 

oz Marvelous Wonders of the Century Peienen deikiaad: teste eeeretion of ths Het oo 

California Expositions "gutain ‘Sun ugitiah te deer damien hia: 
San Diego $9430 San Francisco " jocuments of the defendant full effect of what 


irpo to be, without special proof thereto, un- 





ay 


. ess suificient counter iling proof is produce; ”y the 
via Washington-Sunset Route ' eta meee ty ft 
“The Exposition Line” 


hn. New York-New Orleans Limited an g is declared a public utility and pro- 


4 “yee made tor a sugar Inspector to be named by 
iil: Sunset Limited Sait eenniay dail Gekk admtidinets aaaenad 
4 Daily se : . 
A <> All Pullman Stee! Equipment cetineric ire required to submit to the State 
. | Personal onauctors Stop-overs Return Different Route mont} reports on their operations: hours operated: 
a Daily Tourist Sleep'mg Cars, without change, 








price; amount sold 





from Washiag.on, Lower Berth $9.00, 
Four Days Four Nights Travel I e; and all other 


wnount of sugar bough ind 























Spend « day seeing the wonde's of Arisona by Aute- Refineries are required to pay 2 cents per barrel for 

iamdtmioe 1! granulated sugar refined, said fee going into the 
WASHINGTON -SUNSET ROUTE ns} m fund 

OFFICES | 33.3611 88 sete \ny sugar refiner paying more for sugar bough 

A outside of ) inna than the price paid within the 

fis State hall be fined $500 each day he is adjudged 

iil Violation of this law carries with it conviction 

ral Olating of the anti-trust laws, which 

means ousting, enforced sale, and other penalties 





It is provided that violations of any of the regu- 





lations set down for the inspection of sugar shall 
be punished by a fine of not less than $500 nor 
more than $2,500. 
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Statement by Districts on Page 56° 
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Member Banks in 
Collection System 


Seventy in New York District to Participate 
in Arrangement for Parring Checks, 
Which Takes Effect Tomorrow 


HE intradistrict collection system of the Federal 

Reserve Bank of New York becomes effective 
tomorrow, with seventy banks accepting and grant 
ing reciprocal collection service at par. Of this 
number, thirty-one banks are located in New York 
City. When the 131 banks in Northern New Jersey 
are admitted to the New York District it is ex- 
pected that a considerable increase will be effected 
in the number of institutions availing themselves of 
the new system. - 

Only checks or drafts drawn on and received 
from member banks which have joined the collec- 
tion system will be received, and such checks or 
drafts will be credited on receipt at par to the 
sending bank and charged and forwarded direct 
to the bank on which they are drawn. Whenever 
experience may prove that it is necessary, member 
banks may arrange with their other reserve agents 
to make such regular transfers of funds as may be 
required to meet charges against their accounts 
without impairing their reserve balances with the 
teserve Bunk. On the other hand, upon request or 
by standing order filed with the central bank such 
excess balances as may be built up by a surplus of 
credits over debits may be transferred to a New 
York City reserve agent, thereby preventing un- 
necessary loss of interest on excess reserves. Banks 
in the system may extend to depositors the privilege 
of stamping on their checks “ Collectible at par 
through the Federal Reserve Bank of New York.” 

On June 15 the New York bank will discontinue 
accepting checks or drafts drawn on other Federal 
Reserve Banks for immediate credit, with the ex- 
ception of those drawn on Boston and Philadelphia, 
which it will continue to receive, as at present, at 
par. Checks on the other nine Reserve Banks will 
be received for collection only and will be credited 
to the account of the member bank depositing them, 
subject to final payment, in accordance with the 
following time schedule: 

Federal Reserve Bank of Richmond, 1 day after 
receipt; Atlanta, Cleveland, Chicago, St. Louis, 


? 


Minneapolis, and Kansas City, 2; Dallas, 3; and 
San Francisco, 6. 

In order tv provide a direct and economical 
method of effecting transfers of funds by either 
mail or telegraph, the Reserve Banks are inaugu- 
rating a transfer system simultaneously with their 
eoliection system. Through this transfer system a 
bank may order funds transferred by either mail 
or telegraph to a member bank within or outside its 
district. No charge will be made for transfers 
within a district, but for outside transfers a charge 
will be made covering the cost of telegraphing, in 
terest at the rate of 2 per cent. for the time, which 
would be required to make the transfer by mail, 
snd the prevailing charge, if any, for mail 
transfers. 

The consolidated statements of the twelve Fed- 
eral Reserve Banks compare as follows: 


ks Endex 








RESOURCES May 28 April 30 Mar. 26 
Gold ‘ = .$245,640,000 S238, 228,000 $242 108 000 
Other ish 31,080,000 26,518,000 27 OR ND 

Tota “64,746,000 $265. 266.000 
Discour ”) days 16,738,000 9.715.000 

(iw da 12,058,000 14.514,000 
Ot I iaturities 7,790,000 7,454,000 

Total we weeccee $33,951,000 $36,586,000 $31,683,000 
Investment 20.041 000 2 469.000 "LiTotiw 
Due from Ff. R. Banks 7,455,000 0,468,000 Sey eALLL 
Other resources s 15,191,000 11,554,000 9,110,000 

rotal resources $360, 247,000 S347, 603,000 $355, 21 LL 

LIABILITIES 
( nital paid im....... D4, 158,000 20,669,000 6, 105 00) 
Depos 3 eeccces . 292,000,000 2ZO4 SOL 0000 288,217 
N« i re atior 

10,921,000 1,088,009 § 880,000 
Al 1 ibilities 3,118,000 2.064,000 

I il liabilities $360,247,000 $347,608,000 $ 2 ) 
*(iold rve Sv.4 SO.4 
*("'a a a 
Ca ‘ Ne ) 
Notes in circulatior $65,612,000 $55,649,000 $59,555,000 
Less fd.for retirement. 54,601,000 $2,515,000) SU 

Net liability .. . $10,921,000 $11,334,000 = $8,SSU.000 

*Acainst net liabilities Asainst liabilities after 
ting aside 40 per cent. gold re against t amount 


of Federal Reserve notes in circulation 
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